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REVIEW OF THE MONTH. 


The month of June has been an important 
period in the development of 
eee ee Treasury finance. The inter- 
est payments covering the amount due on the 
bonds of the first Liberty loan and on the 
Victory notes were made on June 15, while 
on the same date the second installment 
of the income and excess-profits taxes for 
1920 was paid in to the Government. Pre- 
liminary returns show that the total amount 
thus received from income and excess-profits 
taxes amounted to $744,411,000, while the pay- 
ments disbursed for interest falling due during 
the month, including interest on certificates, 
amounted to $153,972,000. During the month 
the Treasury also took an important step in 
offering on June 10 two series of Treasury cer- 
tificates of indebtedness, both dated and bear- 
ing interest from June 15, the one payable on 
January 3, 1921, with interest at 5} per cent, 
the other payable on June 15, 1921, with in- 
terest at 6 per cent per annum. This step 
practically recognized a rate of 6 per cent as 
the going commercial charge for credit of the 
character and maturity represented by the 
obligations of the Government. Taking the 
month as a whole, the total amount disbursed 
on account of ordinary expenses has been 
$837,463,000, while ordinary income has 
amounted to $1,305,837,000, leaving a surplus 
for the month of $468,374,000. Early in June 
the Treasury announced that Treasury certifi- 
cates to the amount of nearly $1,000,000,000 
would mature on or before July 15, and, while 
the greater part of these were provided for by 
the income and excess-profits tax receipts for 
the month of June, the issue of certificates al- 
ready referred to in an amount of $419,121,000 
was deemed necessary to provide the means 
for meeting maturing obligations. The Secre- 
tary of the Treasury, in outlining the situation 








near the close of the fiscal year, described con- 
ditions as follows: 


On the basis of Treasury daily statements and excluding 
transactions in the principal of the public debt, though 
the first quarter, ended September 30, 1919, of the present 
fiscal year ending June 30, 1920, was marked by a deficit 
of about $770,000,000, in the second quarter, ended De- 
cember 31, 1919, there was a surplus of over $150,000,000, 
in the third quarter, ended March 31, 1920, there was a 
surplus of nearly $400,000,000, and the fourth quarter, 
ending June 30 next, should also show a surplus. The 
completed fiscal year’s operations should show little if 
any deficit, the Government having about balanced its 
budget, current receipts against current disbursements, 
for the first full fiscal year after fighting stopped. 


The actual figures for receipts and disburse- 
ments have in substance borne out the expec- 
tations thus expressed by the Secretary of the 
Treasury. For the fiscal year as a whole the 
excess of current ordinary disbursements over 
ordinary receipts was reported on June 30 as 
$71,879,000. 

The public debt situation, complicated as it 
is by the fact that a large floating debt is out- 
standing, requires some further explanation. 
In speaking of conditions near the end of the 
fiscal year, the Secretary of the Treasury in a 
statement’ to which reference has already been 
made, says: 

The total gross debt of the United States, which, on 
June 30, 1919, on the basis of Treasury daily statements, 
amounted to nearly $25,000,000,000 and on August 31, 
1919, to nearly $26,600,000,000, had been reduced on May 
31, 1920, to less than $25,000,000,000. The floating debt 
outstanding (loan and tax certificates), which on June 30, 
1919, amounted to over $3,250,000,000, and on August 31, 
1919, to nearly $4,000,000,000, had been reduced on 
May 31, 1920, to less than $2,850,000,000. The reduced 
ordinary and public debt disbursements have made 
possible a very important reduction in the amount of the 
net balance in the general fund, which has been applied 
to the reduction of debt. 


The final figures for June 30, covering the 
fiscal year ending on that date, show a total of 
receipts on account of public debt amounting 
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to $15,852,855,000, while total debt disburse- 
ments were $17,038,040,000. 

A year ago, in the August issue of ‘the 
+ gute deed ts FEDERAL RESERVE BULLETIN, 
the Federal Re- there was presented a general 
serve System. —tatistical review of the condi- 
tion of the Federal Reserve System for the 
year ending June 30, 1919. In the present 
issue this general review is continued and 
brought down to June 30, 1920. As was 
pointed out in the former statistical issue, the 
annual report of the Federal Reserve Board 
supplies a general description and outline of 
existing conditions by calendar years. It has 
been thought well, however, to furnish a 
critical analysis from the statistical stand- 
point, covering the intermediate periods end- 
ing June 30. In the analysis published a year 
ago it was sought to discuss the most con- 
spicuous activities of the system. The time 
was especially opportune since the close of 
June, 1919, practically marked the formal 
termination of the war period, coinciding with 
the end of the fiscal year. Within the past 
fiscal (public) year ending June 30, 1920, im- 
portant developments indicating the distinct 
transition from the close of the war period to 
a peace footing in banking and finance have 
occurred, and the figures herewith submitted 
will show in a general way the character of the 
situation as affected by reconstruction and 
financial transition. 

It was pointed out in the last annual statis- 
tical review that, historicaily speaking, develop- 
ments in the Federal Reserve System might be 
divided into four rather distinct periods: No- 
vember, 1914, to December, 1916; January, 
1917, to April, 1917; May, 1917, to November 11, 
1918; November 12, 1918, to June, 1919. There 
may now be added to these distinct periods in 
the history of the Federal Reserve System a 
fifth epoch, extending from the close of June, 
1919, to the present time and perhaps longer— 
how long can not, of course, as yet be precisely 
stated. During this latter period the charac- 
teristic phases have been found in the effort to 
check the growth of the volume of war paper 
carried by Federal Reserve Banks, in the success- 
ful shifting of the discount rate from the low 
stabilized level necessitated by war conditions 
to the higher basis corresponding to commercial 





conditions and reflecting the effort of the sys- 
tem to control the expansion of credit, and the 
corresponding attempt to induce member 
banks to curtail excessive or unessential ad- 
vances of funds. During the year in question 
the earnings of Federal Reserve Banks have 
continued large and there has been a steady 
advance in rediscounts paralleled by corre- 
sponding decline in the reserve ratio. The 
volume of notes in circulation has tended 
upward, although there has from time to time 
been fluctuation. The resumption of freedom 
of movement for specie has resulted in a reduc- 
tion in the country’s stock of gold and silver. 
These conditions and others ancillary to them 
may now be reviewed at somewhat greater 
length. 

The period immediately following the flota- 
_ tion of the Victory Liberty 
™ loan of the spring of 1919 wit- 

nessed a very considerable re- 
lease of banking resources and industrial effort. 
Removal of the restraints upon capital invest- 
ment which had been made by the Capital 
Issues Committee of the Federal Reserve 
Board under legislation enacted by Congress 
opened the way for the development of many 
enterprises whose efforts had been held in 
check during the war period. On the other 
hand, the activity of business and the con- 
tinued growth of the export trade of the United 
States, largely for the purpose of meeting the 
urgent necessities of European nations, led to 
the continued rise and growth of applications 
for discount at member banks and from them 
for rediscount at Federal Reserve Banks. 
Coupled with these factors, which would in 
any case have been very evident, has been the 
growth of speculative demands for accommo- 
dation which have steadily tended to enlarge 
the volume of loans rendered available by the 
banking system of the country as a whole. A 
comparison between conditions existing at the 
end of June, 1919, and those at the end of 
June, 1920, shows that capital of the Federal 
Reserve Banks at the former date was approxi- 
mately $83,000,000 and resources somewhat 
less than $5,300,000,000, whereas at the present 
date capital may be figured at $94,500,000 and 
total resources at $6,100,000,000. The increase 
in capital has thus been at the rate of approxi- 
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mately 14 per cent, reckoning the condition at 
the end of June, 1919, as a base, with the ex- 
pansion of resources proceeding in approxi- 
mately the same ratio. The increase in capital 
during the year 1919-20 has not presented the 
periods of sporadic and fitful growth which had 
been observed during the early war period. 
Advance has been due rather to the steady 
progress in the enlargement of the capital of 
member banks, with corresponding increase in 
the subscriptions to the capital stock of Federal 
Reserve Banks, and to the slow and steady 
movement of members into the system. Ana- 
lyzing these two elements individually it will be 
found that the total number of new State bank 
members gained during the year ending June 
30, 1920, has been approximately 368, their 
contribution to capital stock being $3,013,000, 
to which should be added $953,000 subscribed 
by newly organized national bank members, 
while on the other hand the increase in capital 
stock due to enlargement of the capital and sur- 
plus of former members may be taken as the 
balance of the net growth in Federal Reserve 
Bank capital, or approximately $7,776,000. 
The increase in total resources is seen from the 
following table, in which are presented for the 
dates corresponding roughly to the end of the 
two years in question the changes that have 
taken place in total reserves, in total earning 
assets, and in total resources. 


{In thousands of dollars.] 





| 
Increase or 
June 27, | June25, decrease of 
1919. 1920. 1920 over 
| 1919 








2,108,605 —107,651 
3,183,275 +829, 108 
6,074,596  +786,588 


NE IIIB 6.6.6 a5 cute wencncud 
Total earning assets........-...-- ‘ 
beer eee } x 


, 216, 25 
»354 
, 288 





From this it will be readily seen that the 
principal sources of advance during the period 
in question have been found in the item ‘“Total 
earning assets,’’ which shows a growth of about 
$829,000,000. Total reserves held, on the 
other hand, indicate a decline of approxi- 
mately $108,000,000. Reserves of late have 
shown continued tendency to decline, and this 
decline has been coincident with an expansion 
in the total volume of paper under rediscount, 
which, of course, has added to the total volume 
of earning assets. 


| 
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The movement of principal items already 
referred to is better understood 
in connection with the study of 
reserve ratios. So important 
has the movement of this ratio been considered 
during the past few months that it has been 
deemed necessary to follow it closely in former 
issues. Recent events indicate that it has now 
passed the low point of decline and may be 
considered on its way upward. Reviewing the 
year as a whole, it may be said that the reserve 
ratio has passed through three periods, the 
first extending from the opening of the fiscal - 
year on July 1, 1919, to approximately Novem- 
ber 4, 1919. During this period, mainly as 
the result of the large volume of discounts of 
war paper and the loss of gold taken for export, 
the ratio shows a decline from 50.4 to 46.6 per 
cent. Beginning with November, 1919, effort 
was definitely made to control the reserve po- 
sition through the application of higher rates 
of discount at Federal Reserve Banks. From 
that date onward until the last week in May, 
1920, may be considered a period of fluctuation 
and uncertainty, the ratio moving irregularly 
up or down, but maintaining itself throughout 
the period practically at a low level or near it. 
Subsequent to the last week in May successive 
advances in the ratio, partly due to Govern- 
ment operations, occurred, an increase of one- 
half of 1 per cent being shown in the weekly 
report of condition for June 11, while a further 
increase of 14 per cent was shown in the weekly 
condition report for the close of business on 
June 18. For the week ending June 25 a re- 
duction of nine-tenths of 1 per cent occurred. 
This movement of the ratio may be indicated 
in the followmg figures, which represent the 
average of the monthly ratios for the year in 
question (taking as the basis of average the 
percentages announced each week, whether 
four or five in number): 


Change in re- 
serve ratio. 


Average monthly reserve ratios, June 30, 1919, to June 25, 
1920. : 
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As has been explained on former occasions, 
the movement of the reserve ratio of a banking 
system does not necessarily in all cases serve 
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as a true index of its strength. The ratio may 
move upward as the result of an increase in 
actual cash reserve even though the holdings 
of paper may be nonliquid or “‘frozen,”’ or the 
ratio may decline as a result of the liquidation 
of credit at a time when the portfolio is in a 
satisfactory state and when the reserve is 
amply able to care for all probable demands 
brought to bear by depositors. The move- 
ment of the ratio of reserves in the Federal 
Reserve System during the year 1919-20 has 
been the outcome of a somewhat complex 
group of influences. During the year in ques- 
tion an aggregate (net) of about $316,000,000 in 
gold was shipped abroad and was in the main 
withdrawn from banks of the Federal Reserve 
System. This total is partly offset, however, 
by the amount of gold received from the Ger- 
man Government in payment for food sup- 
plies. Of the gold thus received about 111 mil- 
lions is now held by the Bank of England for the 
account of the Federal Reserve Banks. This 
net export movement would have tended at least 
to bring about alower reserve ratio. Coincident 
with this movement of gold, however, there 
set in an increasing demand for larger accom- 
modation at Federal Reserve Banks, partly 
due to the general economic factors already 
reviewed, but partly also to the circumstance 
that business establishments found it necessary 
to obtain a larger volume of credit at their banks 
because of the fact that prices were ruling 
higher and that accordingly a larger amount 
of credit was necessary to move a given volume 
of goods at any one time. Coupled with all 
these factors must be borne in mind the cir- 
cumstance that a very substantial part of the 
assets of Federal Reserve Banks have been in 
a measure unliquid, due to the fact that they 
so largely represented paper collateraled by 
Government obligations, and not the result of 
actual self-liquidating business transactions. 
No analysis of -reserves would, however, 
Notes and de- be instructive unless compared 
posits. with changes in the movement 
of outstanding Federal Reserve notes and 
deposit liabilities of Federal Reserve Banks. 
Comparison between the two dates which are 
under consideration shows that the movement 
in the deposit item for the year in question 


‘which to meet current requirements. 





has been from approximately $2,437,000,000 to 
$2,473,000,000, while the note circulation has 
expanded from approximately $2,500,000,000 
to approximately $3,117,000,000 (Federal -Re- 
serve notes only). The growth in deposits is 
thus seen to be in round numbers $36,000,000, 
while the growth in notes may be taken as 
approximately $617,000,000. This enlarge- 
ment in the circulation of reserve notes, as com- 
pared with the small increase in deposits, after 
a period of intermediate growth in which the 
deposit item reached a figure much higher than 
that for the close of the year, may be best 
understood by studying the movement of these 
two items at selected dates. 


[009’s omitte1.] 





Federal 
Reserve 
notes. 


Deposits 
(total gross 
deposits). 








June 27, 1919 $2,499,180 | $2,436,757 
Nov. 7, 1919 2, 806, 759 2, 807, 688 
Jan. 23, 1920 : 2,844,227 | 2,840,476 
May 14, 1920 3,083,234 | 2,646, 800 
June 25, 1920 3,116,718 | 2,472,709 





| 








It will be observed that while both notes and 
deposits have passed through periods of fluc- 
tuation, so that their growth is by no means 
parallel, the general tendency throughout the 
country has been that of quite steadily enlarg- 
ing the circulation of notes. This is partly due 
to the fact that the note issue has been required 
in current use because of the great rise in 
prices and the consequent necessity of carry- 
ing alarger supply of money in pocket with 
It 
also in part due to the growing necessity for a 
larger amount of actual currency for payment 
over the counter at the several banks of the 
country in order that current demands of de- 
positors, rendered more intense by the high 
prices, might be freely met. Notwithstanding 
that the reports of condition of member banks 
show only a very moderate amount of vault 
cash or till money carried by the banks, the 
average being between 4 and 5 per cent of out- 
standing demand liabilities, it is nevertheless 
true that the actual total so carried by the 
banks has materially increased because of the 
increasing volume of demand deposits which 
has amounted to very nearly 10 per cent. The 
progressive substitution of Federal Reserve 
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notes for gold and silver has also continued 
during the year. It should also be remem- 
bered, as noted a year ago, that Federal Re- 
serve notes have come to circulate in increas- 
ing volume in Mexico, Central America, and 
West Indian countries, and even in the Orient, 
and the evidence at hand would indicate that 
instead of declining in their popularity in these 
regions the Federal Reserve notes have con- 
tinued to retain the field which they had occu- 
pied during the war. 

The year 1919-20 has seen a material im- 
provement in the war-paper 
situation in various banking 
institutions. In the Federal 
Reserve System, for example, the tetal hold- 
ings of paper secured by Government war 
obligations have evidently passed their peak 
and begun to decline. The *Board’s statis- 


Discount of war 
paper. 


tical review for the year ending June 30, 1919, 
showed that on June 27 of that year the total 
volume of paper secured by Government war 
obligations under discount was $1,573,500,000, 
while at the close of June, 1920 (June 25), the 
holdings of paper secured by war obligations 
were approximately $295,500,000 less than 


that figure. Member bank reports to the 
Federal Reserve Board show that taking the 
returns from institutions in 100 selected cities 
there were on June 20, 1919, loans secured by 
United States bonds and other war obligations ' 
amounting to $1,412,000,000, while the total 
of United States securities owned was $2,337,- 
000,000. The corresponding figures for June 
18, 1920,' show a very material decrease in the 
total amount of United States securities owned, 
while a corresponding decrease in the total vol- 
ume of loans secured by Government war obliga- 
tions is likewise reported, the respective figures 
being $742,388,000 of paper and $1,587,832,000 
of securities owned. Unquestionable progress 
has been made during the period in reducing 
the total holdings of war securities, both under 
the form of ownership and under that of collat- 
eraled advances. This progress may be at- 
tributed in no smal! measure to the increasing 
rates of discount and interest which have 
tended to make it unprofitable for owners of 
Government securities to continue carrying 
them through the medium of advances ob- 








1 Exclusive of rediscounts with Federal Reserve Banks. 


tained from banking institutions. The ex- 
perience of the year has shown that there is 
also danger of “inflation”? to be seen in the 
growth of loans secured by other stocks and 
bonds which represent advances made by the 
banks to borrowers who desire in many cases 
to obtain a comparatively long-period accom- 
modation. 

The question constantly asked within the 
past few months has been the 
relationship noted between con- 
trol of credit, the application 
of higher discount rates, and the actual ex- 
pansion of operations. On this subject the 
evidence is still conflicting and lacking in cer- 
tainty. as to details. The general conclusion 
to be drawn is unmistakably to the effect that 
the operation of credit control through higher 
discount rates has had a marked success. It 
is true that during the earlier period of its ap- 
plication, in the months of November and 
December, 1919, and January and February, 
1920, an absolute check to the growth of redis- 
counting at Federal Reserve Banks was not 
afforded. This fact, however, should be inter- 
preted not in the light of absolute figures, but 
rather in that of relative conditions. There 
was, in fact, during the months in question an 
absolute increase in the total amount of redis- 
counted paper held by Federal Reserve Banks, 
but the real question at issue is not whether 
there was an absolute increase, but whether 
the increase which actually occurred would 
have been larger had it not been for the appli- 
cation of this method of credit control. On 
that point there would seem to be no doubt. 
The advance in the total of earning assets from 
about the beginning of March, a date roughly 
corresponding to the opening of the great 
growth in industrial and speculative operations 
throughout the country, to the beginning of 
November, at the time of the first application 
of the higher rate policy, amounted to the 
difference between $2,348,000,000 on March 7 
and $2,923,000,000 on November 7, or about 
$575,000,000 in round numbers. Between 
November 7, 1919, the date last cited, and the 
close of June, 1920, the increase of total earn- 
ing assets from the point already mentioned 
|was approximately $260,000,000, the growth 
having thus been “slowed down’ by over 50 
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credit control. 
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per cent during a period of roughly the same 
duration. Recent returns have shown an even 
more positive effect as the result of credit con- 
trol and Government operations, the total earn- 
ing assets having declined from $3,244,425,000 
on May 28 to $3,183,275,000 on June 25—a 
decrease of $61,150,000. The success in thus 
controlling the growth of credit has been the 
more noteworthy because of the difficult con- 
ditions which have prevailed, chief among 
which has been the very unsatisfactory trans- 
portation situation, which was in part the 
result of a lack of equipment on the part of the 
railroads and in part the consequence of the 
very severe weather of the late winter. These 
factors working together had the effect of com- 
pelling the retention of large quantities of goods 
at points of production or transshipment, with 
corresponding necessity of extending the length 
of the bank credit by which they were sus- 
tained, in addition to disorganizing distribu- 
tion and market conditions at points of 
delivery. 

There has been a decided advance during the 
past year in the expansion of 
the acceptance market. This 
has resulted in increasing con- 
siderably the holdings of that class of paper 
by Federal Reserve Banks. According to fig- 
ures prepared by the Federal Reserve Board, 
the total amount of bankers’ acceptances 
growing out of both domestic and foreign trade 
operations held by all Federal Reserve Banks 
was at the close of June, 1919, about $315,- 
520,000. The corresponding figure for June, 
1920, is about $412,000,000, while the total of 
trade acceptances, including both domestic 
and foreign trade, held by all Federal Reserve 
Banks about the end of June, 1919, was 
$9,389,000, the corresponding figure for June, 
1920, being $30,000,000.2, According to a 
computation made by the Division of Statistics 
of the Federal Reserve Board, the total of 
member banks’ acceptance liabilities on March 
4, 1919, was approximately $451,264,000. A 
computation completed in June, 1920, shows 
that for May 4 the total outstanding acceptance 
liabilities of all accepting member banks were 
approximately $678,172,000. The growth in 
acceptances during the year has been in part 


Acceptance de- 
velopment. 





2 Including acceptances held under discount. 








the natural outcome of the large figures attained 
by business and industry during that period. 
It has also been due in part, however, to the 
fact that there has been a very general search 
for all possible methods of financing the move- 
ment of goods in export and import trade. 
Credit should also be given to the develop- 
ment of new establishments which have under- 
taken the work of dealing in acceptances and 
which have cooperated in the creation of a 
broader market and a wider demand than had 
previously existed. Better marketing condi- 
tions have naturally tended to promote the use 
of the acceptance method in the transaction of 
business, while on the other hand country bank- 
ers and other investors have in an increasing 
degree undertaken the practice of purchasing 
and holding bankers’ acceptances as a form of 
investment for surplus funds. Aspecial service 
in connection with the selection and purchase 
of satisfactory acceptances on behalf.of country 
member banks has been taken up by the 
Federal Reserve Bank of New York. The 
experience of the year has, however, been in 
other ways difficult for the development of the 
acceptance market because of the high rates of 
interest which have prevailed and the stringency 
of money during the latter part of the period 
which has undoubtedly reduced in no incon- 
siderable degree the scope of the demand for 
acceptances as a form of investment. This 
situation has been more generally applicable 
to bankers’ acceptances, both domestic and 
foreign, than to trade acceptances. Progress 
has been made in some directions toward 
correcting abuses growing out of faulty tech- 
nique in the use of the acceptance, and the 
movement for the correction of these errors or 
defects of practice has been aided by the work 
of the American Acceptance Council. 

The year 1919-20 has witnessed a very great 
expansion in the volume of 
bank credit and simultaneously 
has also been characterized by 
considerable growth in prices. Much has been 
said of the probable connection between the 
two. Without reference to the bearing of the 
one upon the other, figures showing the com- 
parative rate of growth of bank credit and 
of prices are of substantial interest. The fol- 
lowing table shows for the close of May, 1919, 


Prices and 
credit. 





JuLy, 1920. 


FEDERAL RESERVE BULLETIN, 


667 








and the corresponding date in 1920 compara- 
tive index number figures, and figures stating 
the total amount of deposits and of notes out- 





United States. 


standing in the United States, France, and 
Great Britain, which are taken as representa- 
tive countries: 





Franee. Great Britain. 





| 
| Total gross 
Index | deposits of 
num- ederal 
ber.! Reserve 
Banks. 





| 





notes and 
bank notes 


Federal | 
Reserve Deposits 
of the 
Bank ot 
England. 


Deposits | 

of the | Notecir- | 
Bank of culation. | 
France, 


Index 
num- 


Note cir- 

ank culation.? 

in circu- 
lation. 





Thowsand 
dollars. 
207 | 2,465, 559 
272 «2,541, 630 


End of May, 1919 } 
FEE OE BG y BO rik cadigviaicnvicctcasceccencdauses 


1 Index numbers are given as ty 
2 Including currency notes and c 


It will be noted that there are wide varia- 
tions between the rates of advance of prices, 
these being undoubtedly due in part to the 
difference in composition of the several index 
numbers. In part, however, the differences in 
price figures are the result of vanations in 
credit and in the development of production. 

The principal element in reserves which has 
shown fluctuation during the 
year has been gold. In the 
following table are shown for 
the close of June, 1919, and for a date about a 
year later, figures of total gold reserves of 
Federal Reserve Banks, and of legal-tender 
notes, silver, etc. It will be noticed that the 
changes have been found in the first item, gold 
holdings having been reported at about the 
close of June, 1919, as in round numbers 
$2,150,000,000, while at the close of June, 1920, 
the gold holdings were reported as $1,970,- 
000,000. This loss of approximately $180,000,- 
000 has been offset in a measure by the increase 
of legal-tender notes, silver, etc., which 
amounted to only about $69,000,000 a year ago 
but stands to-day at about $140,000,000. 


Movement 
reserves. 


0 


Movement of reserves. 


{In thousands of dollars.] 








Increase or 


June 25, 
1920. decrease. 





Total gold reserves 


1, 969,375 
Legal-tender notes, silver, etc 


139, 230 


—178, 408 
+ 70,758 











The factors influencing the fluctuation of the 
gold holdings of Federal Reserve Banks are in 
part tolerably obvious. The removal of the 


reentages of 1913 and apply to the month of May, 1919 and 1920. 
rtificates outstanding. 





Thousand 
francs. 

325 | 3,751,173 

550 | 3,638, 987 
| 


| 
ber.! | 
| 


Thousand | 
dollars. 

2, 687,719 

3, 286, 206 


Thousand 
francs, 
34, O61, 243 229 

37, 914, 835 | 306 


Thousand Thousand 

pounds. | pounds. 
142,617 | 421,374 
117, 784 459, 780 





gold embargo, which had been applied as a war 
measure, took effect on June 9, 1919, and almost 
immediately led to some considerable exporta- 
tions of the metal to the Far East and to South 
American countries. These movements of gold 
appear to have continued somewhat longer than 
would otherwise have been the case on account 
of the belief prevalent in some quarters that the 
free movement of gold could not be maintained 
or continued. There was no warrant for such 
supposition, as the outcome has shown, and 
return movements of the metal currently took 
place. Early in the year 1920 there came a 
turn in the trend of our export trade, some 
countries, notably those in the Far East, which 
had previously enjoyed a favorable balance 
of trade with the United States and had been 
in consequence able to draw upon us for gold, 
suffering -a reaction and finding their trade 
balance unfavorable instead of favorable, so 
that they were no longer able to increase their 
imports of gold from the United States. 
Changes of internal trade conditions in such 
countries as Japan and India also tended to 
accentuate this situation. A third important 
factor has influenced our gold position. As is 
well known, the approach of the date for 
settling the so-called Anglo-French 5 per 
cent bonds, amounting to some $500,000,000, 
brought about during the late spring of 1920 
an inward movement of gold into the United 
States, aggregating in all about $75,000,000. 
This had been accompanied by shipments 
of gold amounting to perhaps two-thirds 
‘as much to South American countries for 





British account, but it is probable that in the 
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absence of the approach of the date of maturity 
of the Anglo-French bonds no offsetting move- 
ment into the United States would have oc- 
curred. As it was, the gold which moved to 
this country was largely the product of the 
South African mines which, instead of ending 
its journey in London, continued it to New 
York. One considerable consignment was, 
however, imported via the Pacific coast from 
Hongkong and was presumed to represent 
Russian specie which had left that country 
during the war. The movement of silver has 
been subject to conditions very similar to those 
affecting gold, save that silver which had 
shown an unprecedented popularity and price 
during the war because of the more severe 
restrictions which surrounded the movement of 
gold, has naturally been less in demand since 
the arrival of a time when the use of gold 
was more freely thrown open to the general 
trading public. One outcome of this situation 
has been the decline in silver from a maximum 
price of about $1.38} to a figure which, at its low 
point, was about 57 cents below that level. 
The price of domestic silver has been in a meas- 
ure restored through the operation of the Pitt- 
man Act as interpreted by the rulings of the 
United States Mint, but the restoration of the 
older relationship between gold and silver is 
nevertheless progressing. 

In the following table are briefly shown the 
net exports of gold from and to the United 
States in trade with other countries, and in 
a parallel column the item ‘Total gold re- 


serves” in Federal Reserve Banks for the 





beginning and end of the year now under study: 


{In thousands of dollars. ] 
Gold reserves. : 
Net 
exports of 


Held _ | Held with god during 





in United foreign Total. preceding 

States. agencies. year. 
PE EOE: conuscacuns A 2, 147, 784 | 54, 212 
111,533 | 1,969,375 | 316,053 


FUNG! TURD. ccvecsnsce | 1,857,844 


As against a loss in the Federal Reserve 
Banks’ total gold reserves of $178,409,000 the 
excess of gold exports over gold imports for 
the corresponding fiscal year is shown as 





$316,053,000. But as pointed out on page 
664, gold imports are exclusive of amounts 
of gold received for food supplies furnished to 
the German Government. Of the total amount 
received ($173,385,000) about $111,531,000, 
shown under caption ‘‘ Held with foreign agen- 
cies,’ is at present held by the Bank of England 
and constitutes part of the gold reserves of the 
Federal Reserve Banks. In order, therefore, 
to harmonize the loss in gold reserves with the 
net exports shown, the amount of gold held 
abroad for account of the Federal Reserve 
Banks has been segregated in the above ex- 
hibit. When comparison is made between 
the loss in the Federal Reserve Banks’ gold 
reserves held in the United States and the net 
gold exports during the corresponding period, 
it is found that the loss in gold reserves is 
about 26 millions less than the loss through 
net exports. 
The feature of domestic trade during the year 
1919-20 which is generally con- 
productionment f sidered as being of most im- 
portance in its bearing upon 
the underlying credit situation is the degree of 
progress made in connection with the produc- 
tion of goods. While it is not possible to af- 
ford data on this subject up to the close of | 
June, the following table, which has been pre- 
pared on the basis of the Board’s own produc- 
tion indexes, shows the situation at the close 
of the month of May as compared with condi- 
tions existing a year ago. it indicates that 
although production has by no means attained 
an ideal standard of development, it is neverthe- 
less showing a satisfactory ability to increase. 














April, 1920. May, 1920. May, 1919. 
| 
| R Rel I 
mator | Rela | masa, | Rela | mic. Rela 
| Total. | tive. Total. | tive. otal. tive. 
Receipts of live stock } 
at 15 western mar- | | | 
kets(inthousands | 
era | 4,151] 78.8] 5,160] 98.0 5, 267 100 
Receipts of grain at | | 
17 interior centers | 
(in thousands of | | 
a 48,698 75.1 64,400 | 99.13 | 64,850 100 
Sight —— of cot- | 
ton (in thousands | | 
Of DMNES) ions vneccse | 560 | 104.5 | 317 | 59.2 536 100 
Shipment of lumber | 
reported by 3 asso- | 
ciations (in mil- | 
lions of feet)....... 767 | 78.5 863 | 88.4 977 100 
Bituminous coal pro- | 
duction (in thou- | | 
sands of short tons)| 37,966 , 101.1 | 39,059 | 104.0 | 37,547 100 
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April, 1920. 


May, 1920. 


May, 1919. 





a 
| 


Rela- 
tive. 


Rela 
tive. 


Total. ti Total. Total. 








Anthracite coal ship- | 

ments over 9roads | 

(in thousands of | 

Mee WN fo coc cavels cccnese 
Crude petroleum | 

production (in | 

thousands of bar- | 

, EE eee | 36, 201 
Pig iron production | | 

(in thousands of | 

long toms)......-.- 2,740 | 130.0 
Steel ingot produc- | | 

tion (in thousands | } 

of long tons)...... 2,638 | 136.8 
Cotton soupmaption | 

(in thousands of 

bales) 
Wool consumption 

(in thousands of | 

po) ee 57, 888 


| 


100 


5,712 


122.9 100 


29, 985 


141.8 |} 2,108 100 


149.5} 1,929 100 


568 | 116.4 | 541 | 110.9 488 100 


128.4 | 50,649 | 112.3 | 45,085 100 

















Another test of considerable value and im- 
portance of which use has been widely made 
in recent discussions is that of the ability to 
export. This test is of comparatively little 
significance in, the case of the United States 
because of the fact that our export ability is 
unquestioned and because we have suffered 
rather from an excess of exports than from 
lack of goods to ship abroad. Exporting 
power is, however, of very substantial sig- 
nificance from the point of view of the Euro- 
pean countries. In the following table is 
exhibited the change in the export power of 
France, Italy, Great Britain, and the United 
States for the month of May, 1919, as 
compared with the month of May, 1920, 
these periods being taken as representative 
months for comparison. In each case figures 
are stated in the currency of the country to 
which they refer, and are, of course, subject 
to modification, depending upon the variations 
which must be introduced as a result of changes 
in the purchasing power of the currency units 
in terms of which the exports are stated. 


Value of exports. 





| United | Great 





| States. | Britain.1| PFance.? 
ss rn = | = ete a * 

| | Thou- 

| Thou- | sands of Thou- 

| sands of | pounds | sands of 

| doliars. | sterling. | francs. 
. rE rerrrry: re ones 604, 000 75, 840 510, 000 
WO NS sh cencteatudtacamenssactee: 739,000 | 139,580 | 1, 209, 000 
OE. . ccceddsdmednccodsvecvececutexs 135, 000 63, 740 699, 000 

i ! 





1 Exports and reexports. 
2 Based on 1918 values, exclusive of gold and silver. 

In the case of Italy, monthly figures are not available, but the value of 
exports for the first four months of 1920 is 1,085 million lire greater than 
the value of the exports of the first four months of 1919, the value in the 
former case being 2,182 mullion lire, in the latter 1,097 million lire. 





Other criteria indicating the growth of pro- 
duction are furnished by ton-mileage returns. 
The latest available figures on this subject are 
those issued by the Interstate Commerce Com- 
mission, which show that the traffic for 
March was 29.2 per cent abovexthat of a year 
ago, while the traffic for the first three months 
of the current year was 24.7 above that of a 
year ago. As to current traffic, the Railway 
Age of June 11 statqs that ‘‘in the nine weeks 
ended May 22, 1919, in spite of the strike the 
number of carloads handled was about 13 per 
cent over the previous year: and that, in gen- 
eral, the railroads this year have been doing a 
record-breaking business.” These figures tally 
with the monthly figures for production for 


| the current vear, as already stated, and seem 
' to indicate that the volume of traffie and of 


production has been rapidly recovering. The 
{nglish records as to traffic have been inter- 
rupted during the war, and according to the 
London Economist of June 5 have only re- 
cently been resumed, no later figures than 
those for the month of February being avail- 
able, so that comparisons with previous years 
are absent. Unofficial statements of a com- 
parative nature show the development of a 
very heavy volume of tonnage on British rail- 
ways, with considerable recovery on the Con- 
tinent, considering the disorganized condition 
of the transportation system. 

The year 1919-20 has been productive of 
very unusual increases in the 
volume of new securities issued. 
Total issues for the year 1919 
were estimated at $3,021,171,000, while those 
for the first half of 1920 will probably aggre- 
gate about $1,800,178,000. A falling off in 
the rate of issue of new securities during 
the most recent months is due to the more 
stringent conditions in the credit market 
and the high rates for money. New financ- 
ing during the month of May totaled $245,- 
000,000 in the New York district, a decline 
of about 50 per cent from the record of 
April, although considerably above the output 
for May in former years. The conditions 
referred to above have prevented many offer- 
ings which would otherwise have been placed 
upon the market from coming forward, while 
the inability of the market to absorb securities 


Credit and in- 
vestment. 
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with its earlier rapidity has tended to prevent 
distribution and has kept considerable vol- 
umes of securities in the hands of their pro- 
moters. This change in the investment situ- 
ation has been of fundamental importance in 
its relation to the banking outlook. As 
investment rates have advanced there has been 
a natural tendency to rely so far as practicable 
upon the banks and the commercial paper 
houses in the effort to carry the current 
financing of concerns which might otherwise 
have issued more securities. Due to the lack 
of purchasing power, conditions during the 
early part of 1920 were unfavorable to prices, 
and as a result a record low level of values for 
old issues was established. During the latter 
part of the half year, and especially during the 
month of June, improvement was noted, an 
average of 40 corporate issues advancing about 
two points and reaching the highest level for 
some two months past. Prices, nevertheless, 
have continued irregular. During the year 
just closed one of the leading phenomena of 
the securities market has been the revaluation 
of Liberty bonds, changes in prices indicating 
a loss on the average of about eight or nine 
points from the level of June, 1919. This 
condition of affairs has been due to well- 
known causes connected with the relaxation of 
interest rate control, the recognition of the 
commercial worth of money by the Govern- 
ment as a consequence of the termination of 
the war, and the increasing pressure of demand 
for available funds. 

In no field of banking and financial develop- 
ment has the year 1919-20 been 
more productive of alteration 
than in the field of foreign ex- 
change. This subject has been thoroughly 
covered in former issues, so that it is only 
necessary to note that the outstanding feature 
of the year’s developments has been the drop 
in the values of practically all European 
currencies to a level corresponding to their 
actual commercial value, as determined free of 
Government interference and without any sort 
of ‘‘pegging.” The following brief tabulation 
gives comparative figures for some of the 
principal currencies for June, 1920, as com- 
pared with the corresponding date a year 
earlier: 


Foreign ex- 
change. 








Foreign exchange rates (New York Times). 





June 30, |June 30, 
1919, 1920. 








4.59} 
6.44 


Copenhagen 
Stockholm 
Christiania 











Although arriving later than the extensive 
modification of values of European currencies, 
the revision of rates on oriental countries is of 
necessarily less importance. This revision did 
not develop in a marked way until the spring 
of 1920 was well advanced, at which time a 
reduction in the value of silver had been 
brought about as a result of changed trade 
conditions in the Orient and consequently 
smaller demand for the metal. These changed 
factors in demand cut the New York price of 
silver, which had gone as high as $1.38} an 
ounce, to about 814 cents. The later applica- 
tion for purchases under the provisions of the 
Pittman Act brought the price of domestic 
American silver up to about $1 an ounce, but 
the quotation in the London market has con- 
tinued substantially unaffected by American 
purchases. Oriental exchanges have, how- 
ever, reflected the altered conditions which 
had given rise to these modifications. The 
following table shows comparative quotations 
for some of the principal oriental exchanges 
for June, 1920, as compared with a year 


earlier. 
Week’s range. 





June 30, 
1920. 





High. 


. 





Hongkong . 75.50 
Shanghai : | 123.30 | 10550 
39. 50 
39. 50 











For the month of June foreign exchange has 
been unwontedly stable and free of disturbing 
factors, European exchanges on the whole 
advancing, while oriental exchanges have 
varied considerably in their quotation. The 
following table continues the figures furnished 
in former issues for representative rates: 
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Foreign exchange rates. 





| 
| 


Week ending— 





ay 29. June 5. 





| High. | Low. 








A a eee | 3. 89} 


China (Hongkong) 

China (Shanghai) 

pT ee 
Germany 

Switzerland 

Sweden (Stockholm). 





21. 55 
36. 6875 
12. 22 


20. 90 
36. 375) 
12.15 | 13.17 














Week ending— 





June 12. 


June 19. | June 26. 





| High | Low. | High. | Low. | High. | Low. 





3.943 





3. 883 
13. 20 
18. 68 
16. 35 
42. 37 
74. 25 
96. 25 
51. 00 
2.48 
5. 55 
21. 50 
36. 00 
12. 65 


3.98} 
12. 54 
16. 60 
16. 63 
42. 20 
75. 75 

100. 00 
51. 25 

2. 60 

5.51 
21. 80 
36. 125) 
12.10 


3.995 
11.62 
16. 10 


ora 


SSRTeE 


uo 


Argentina 

China (Hongkong). . 
China (Shanghai)... 
Japan (Yokohama).. 
Germany 
Switzerland 

Sweden (Stockholm) 
Holland 
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During the month ending June 10 the net 
inward movement of gold was 
$19,785,000, as compared with 
a net outward movement of 
$30,657,000 for the month ending May 10. 
Net imports of gold since August 1, 1914, were 
$697,067 ,000, as may be seen from the following 
exhibit: 


Gold and sil- 
ver movements, 


{In thousands of dollars.! 





Excess ol 

imports 

over ex- 
ports. 





Aug. 1 to Dec. 31, 1914............ 181,719 
Jan. | 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 





, ? 











! Excess of exports over imports. 


Of the $26,542,000 of gold imported during 
the monthly period ending June 10, about 90 per 
cent, or $23,616,000, was shipped from Hong- 
kong for British Government account, the re- 





mainder coming principally from the South 
American and Central American States, France, 
Mexico, and Canada. Of the gold exports, 
amounting to $6,757,000, $3,000,000 was con- 
signed to the Dutch East Indies, $1,600,000 to 
Mexico, and $1,500,000 to Japan, the remainder 
going principally to Canada and Hongkong. 
Since the removal of the gold embargo on June 
9, 1919, total gold exports have amounted to ap- 
proximately $546,000,000. Of this total, about 
$146,555,000 was consigned to Argentina, 
$102,876,000 to Japan, $62,988,000 to Hong- 
kong, $55,396,000 to China, $39,042,000 to 
British India, and $29,778,000 to Spain, the 
remainder going principally to Uruguay, Mex- 
ico, the Dutch East Indies, the Straits Settle- 
ments, and Venezuela. 

During the same monthly period the net in- 
ward movement of silver was $1,409,000, as 
compared with a net outward movement of 
$373,000 for the month ending May 10. Net 
exports of silver since August 1, 1914, were 
$455,599,000, as may be seen from the following 
exhibit: 


{In thousands of dollars.} 





| 
Excess of 
exports 
over im- 
ports. 


Imports. | Exports. 





12, 129 
34, 484 


53, 340 
71,376 
89; 410 
52,079 


345,081 | 


22, 182 
70, 595 
84,131 
252) 846 
239, 021 
78, 306 


£00,680 | 


Aug. 1 to Dee. ms 1914 
Jan. 1 to Dee. 1915 
Jan. 1 to Dee. 

Jan. 1 to Dec. 2 

Jan. 1 to Dec. 

Jan. 1 to Dec. ee 
Jan. 1 to June 10, 1920 

















Mexico furnished over three-fifths, or 
$4,663,000, of the $7,343,000 of silver imported 
during the monthly period ending June 10, 
most of the remainder coming from Peru, Can- 
ada, England, and the Dutch East Indies. Of 
the silver exports, amounting to $5,934,000, 
over one-half, or $3,036,000, was consigned to 
China and $1,352,000 to Hongkong, the re- 
mainder going principally to England, Mexico, 
and Canada. 

Treasury operations, including the issue on 

May 17 of over 100 millions of 

The banking },.n certificates and the whole 

situation. 

series of transactions connected 
with the collection of the June 15 installment of 
income and excess-profits taxes, are the prin- 
cipal factors responsible for the changes in con- 
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dition of 814 reporting member banks between 
May l4andJune18. The effect of these opera- 
tions is seen primarily in a decrease of the 
banks’ United States security holdings from 
1,675 to 1,588 million dollars, also in a reduc- 
tion of loans supported by such securities from 
1,089 to 1,026 millions. As against these re- 
ductions, the banks report increases of about 9 
millions in loans secured by corporate securi- 
ties and of about 78 millions in other loans and 
investments, including commercial loans and 
discounts proper. Asa consequence total loans 
and investments of the reporting banks on 
June 18 were about 63 millions less than five 
weeks before. Total loans and investments of 
member banks in New York City, because of the 
much smaller reduction in certificate holdings 
and the relatively larger increase in ordinary 
commercial loans and loans secured by corpo- 
rate securities, show an increase of 32 millions. 

Accommodation of reporting member banks 
as shown on the books of the Federal Reserve 
Banks decreased during the five weeks from 
2,127 to 1,833 millions, or from 12.5 to 10.8 per 
cent of their total loans and investments. For 


the New York City banks this ratio shows a 


decline from 12 to 9.7 per cent. 

Principal changes in the condition of the 
Federal Reserve Banks between May 21 and 
June 25 include a reduction of 168.8 millions in 
loans secured by United States war securities 
as against an increase of over 100 millions in 
other discounts. Holdings of acceptances de- 
clined about 18.2 millions, while the Federal 
Reserve Banks’ holdings of Treasury certifi- 
_ cates show an increase of 48.6 millions, this in- 
crease representing largely the amount of 
special certificates taken by the Federal Reserve 
Banks to cover temporary advances to the 
Government. 

Interbank discounting shows a steady reduc- 
tion from 146.1 millions on May 21 to 96.1 
millions on June 18 and an increase to 125 
millions at the close of the subsequent week. 
No change is shown either in the list of dis- 
counting banks or in the list of banks which 
report liabilities on bills rediscounted. Gradu- 
ated discount rates are at present applied by 
the Kansas City, Atlanta, St. Louis, and Dallas 
banks. The effect of these rates is seen in a 





check upon further credit expansion rather 
than in any decrease of discounts held by or 
of rediscount liabilities of the four Federal 
Reserve Banks concerned. Government de- 
posits varied between a maximum of 56.4 
millions on June 18 and a minimum of 14.2 a 
week later. Variations in net deposits reflect 
in a large measure the fluctuations in discounts. 
Changes shown for the last two Fridays of the 
period are traceable in part to the large volume 
of checks and drafts received by the Govern- 
ment in payment of taxes and credited to its 
deposit account by the Federal Reserve Banks 
before actual collection. Federal Reserve note 
circulation increased 31.5 millions and Federal 
Reserve Bank note circulation 8.2 millions. 
The banks’ gold reserves, following gold im- 
ports from the Orient and Canada, show a 
gain of nearly 30 millions. 

The banks’ reserve ratio reached the low 
level of 42.5 per cent on June 4. On June 18, 
in consequence of the large loan reductions 
effected by the member banks, the ratio shows 
a rise to 44.5 per cent. At the close of the 
period, i. e., on June 25, the reserve ratio stood 
at 43.6 per cent, as compared with 42.7 per 
cent five weeks earlier. 

In the interest of conservation of paper, the 
Board has decided to print the 
FEDERAL ReEseRVE BULLETIN 
in two editions (a complete 
edition and an abbreviated edition), beginning 
with the July number. The abbreviated edi- 
tion (24 pages) contains the review of the 
month, official announcements, the national 
review of business conditions, and other matter 
of a general character, and is distributed with- 
out charge to the member banks of the Federal 
Reserve System. The complete edition (116 
pages) contains the review of the month, de- 
tailed analyses of business conditions, special 
articles, review of domestic and foreign bank- 
ing, complete statistics showing condition of 
Federal Reserve Banks and member banks, 
etc., and is distributed at a charge of $4 per 
annum to cover the cost of paper and printing. 
It is estimated that a saving of practically one- 
half in the amount of paper used will be effected 
in thus distributing the two editions instead of 
one large edition as heretofore. 


Two editions of 
Bulletin. 
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BUSINESS, INDUSTRY, AND FINANCE, JUNE, 1920. 


Considerable variation in business condi- 
tions, taking the country as a whole, is reported 
by Federal Reserve agents. In agricultural 
production there is a perceptible improvement 
In prospects, due to seasonable weather, good 
distribution of moisture, and the replanting 
of crops. In manufacturing conditions are in 
some duteiote reported as chaotic, ranging from 
extreme optimism to equally extreme _pessi- 
mism. The railroad situation has been some- 
what improved, but as yet not sufficiently to 
warrant a belief that the effects of the break- 
down have been overcome. ‘There is still great 
congestion of goods. In retail trade there is 
evidence of a decreased volume of demand in 
many parts of the country, although some ot 
this decline is seasonal. Quite generally there 
is a tendency to settle down to a readjusted 
basis and to proceed with business upon the 
new level of prices and demand. Control of 
credit and discrimination between nonessential 
and speculative borrowing is producing some 
results, although these are reported as devel- 
oping themselves slowly and gradually. The 
present price situation is unsettled and is being 
closely watched. While some price-reporting 
agencies show a reduction, others, including 
among them the Bureau of Labor Statistics, 
show increases in prices, due perhaps to the 
different character of the commodities used in 
making up index numbers and the methods of 
construction rather than in discrepancy in 
prices themselves. Foodstuffs and essential 
commodities, except clothing and shoes, show 
little indication of reduction; luxuries and “‘ un- 
essentials’? have been in many lines distinctly 
cut. Business is passing through a period of 
readjustment and, in many directions, of de- 
pression. There is, however, every indication 
that this transition period will not last long— 
indeed, that the turn toward new conditions 
has already been taken. 

In district No. 1 (Boston) the outstanding 
features of the situation have been more spec- 
tacular during May than at any time since the 
armistice, for the forces which have been oper- 
ating to produce liquidation of commodities 
have culminated in an unmistakable manner. 
Cancellation of orders has been an important 
factor, while price reductions, although not 
believed permanent, have been important. 

_In district No. 2 (New York) speculation has 
been depressed, although the bond market has 
been more firmly supported than for some 
months past. Exporters report a softening in 
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the foreign demand for American products. 
Immigration is increasing, prices have fallen 
in some lines quite decidedly, and retail trade 
has been stimulated by recent reductions. 
Building continues inadequate. 

In district No. 3 (Philadelphia) “the indus- 
trial situation is marked by the same adverse 
tendencies which were factors last month. 
Decreases in the amount of orders received 
for iron and steel are held to be due to the 
greater concentration of attention on orders 
which have already been placed. A very 
slight improvement in transportation condi- 
tions had been reported during the first few 
weeks in June, but this improvement was not 
great enough to be of any real assistance to 
manufacturers. The past few months have 
been marked by slowing up of collections in 
many of the more important lines of business.” 

In district No. 4 (Cleveland) “‘ conditions are 
somewhat chaotic in the manufacturing field. 
Complaint of car shortage is general. Makers 
of goods who depend for raw materials upon 
the metal trades report that steel was never 
so difficult to obtain as now. Throughout 
almost the entire manufacturing field is found 
a marked increase in the productiveness of 
labor.”’ Cancellations of orders are frequent 
in various lines, particularly those connected 
with building. 

In district No. 5 (Richmond) “the break- 
down of the traffic system and the wave of 
price cutting in retail stores were the out- 
standing features. The inability of the rail- 
roads to furnish cars and the further freezing 
of credits have been the chief elements in 
keeping prices high. The widespread protest 
against high prices has had an unsettling effect 
in all lines of trade.” 

In district No. 6 (Atlanta) there is a ten- 
dency on the part of the public to refuse to 
pay exorbitant prices, and “‘while the volume 
of retail trade is large, there has been quite a 
subsiding of the rush caused by the announce- 
ment of price reductions. There is on the 
whole no uneasiness concerning the future of 
business and industry. It is becoming more 
and more apparent, however, that the process 
of deflation has begun.”’ 

In district No. 7 (Chicago) discrimination 
against unessential and speculative borrowing, 
and reduction in the volume of comraodities 
offered for shipment, are operating to relieve 
the credit strain. Savings accounts are grow- 
ing. Much money is still tied up in inven- 
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tories, but there is some indication of decided 
improvement in conditions. 

In district No. 8 (St. Louis) ‘business has 
not slackened its recent’ pace of tremendous 
activity. Agricultural prospects have _bet- 
tered in an astonishing degree. Retail busi- 
ness has been stimulated. Deliveries and 
shipments have been more efficient although 
still vastly under normal. Apprehensions felt 
in financial circles a few weeks back have 
largely disappeared.”’ 

In district No. 9 (Minneapolis) crop progress 
during the month has been excellent. The 
feeling among business men generally ‘‘is of a 
steadier and more hopeful nature than 30 days 
ago. The decline in prices has been sustained 


in such lines as shoes, silks, and ready-to-wear 
Traffic conditions, however, show very 
Car shortage has become 


goods. 
little improvement. 
a serious menace.” 

In district No. 10 (Kansas City) “the tide of 
depression existing for a short time recently 
seems to have abated to an appreciable extent.” 
However, transportation facilities “are la- 
mentably inadequate’’ and as a result “there 
is an added strain to the already greatly ex- 
panded credits, a slackening of industrial ef- 
fort, and a prolongation of inflated prices of 
foods and commodities.”” The industrial situ- 
ation, however, ‘‘is somewhat easier than it 
has been for several months.’ Shortage of 
cars is, however, “‘still a disturbing factor.”’ 

In district No. 11 (Dallas) changes in agri- 
cultural and commercial conditions “have not 
been very noticeable. Agricultural prospects 
have slightly improved. In mercantile lines 
there is continued evidence of a decreased 
volume, both retail and wholesale.” In whole- 
sale trade, moreover, ‘‘cancellations are quite 
numerous and buying is upon a very conserva- 
tive basis.” Effort to obtain greater produc- 
tion has had a fair measure of success. 

In district No. 12 (San Francisco) the con- 
dition of crops is practically unchanged, but 
range conditions are improved. Shortage of 
cars is still causing congestion. Retail busi- 
ness has, however, increased and the labor 
situation has improved somewhat. 

Possibly the most encouraging factor re- 
ported during the month has been the advance 
in condition of seasonal crops. From district 
No. 9 (Minneapolis) it is reported that rains 
have been widespread, and the dry sections 
in Montana and western North Dakota have 
received adequate moisture, while the wheat 
crop, although with a somewhat reduced 
acreage, shows an excellent stand. The flax 
outlook is promising, corn shows a large acre- 
age, there is a satisfactory grass and forage 
outlook, and the cutting of alfalfa will be heavy. 
The wheat situation in district No. 10 (Kansas 





City) is likewise reported very much better. 
Winter wheat made remarkable improvement 
in May, and there is promise of a much larger 
yield than was predicted at the beginning of 
the month. In Kansas the wheat crop may 
be the third best in the history of the State. 
Spring wheat is also reported as very fine, with 
a yield about normal, in spite of reduced 
acreage. Corn is showing encouraging prog- 
ress, with increased acreage, and small grains 
are in good condition and with acreage about 
normal. The Pacific coast crops show excel- 
lent promise, production of oats being ex- 
pected to run higher than in 1919. There has 
been a falling off in barley in California, but the 
fruit crop is expected to equal, or perhaps ex- 
ceed, in most cases the yield of 1919. There 
has been a drop in prunes, cherries, and apples. 
Range conditions are excellent. The worst 
situation is seen in cotton. From district No. 
6 (Atlanta) it appears that the poor conditions 
already reported by the Government have been 
but little improved, and that not only will the 
acreage be small but the yield per acre in many 
sections will be low. There was, however, im- 
provement during the first two weeks in June. 
In district No. 11 (Dallas) heavy rains have 
interfered with the planting of cotton in some 
sections, and the acreage will be smaller than 
expected. This is partly offset by favorable 
conditions in New Mexico and Arizona and by 
replanting in southern Oklahoma. In the 
Middle West (district No. 7) agricultural con- 
ditions are generally considered favorable, and 
while corn planting was late the plant was 
growing rapidly and soil conditions are pro- 
pitious. Large stocks of all agricultural prod- 
ucts are still being carried on farms, and some 
authorities in various parts of the country ad- 
vise the storing of grain as the new crop is 
produced. 

May witnessed the termination of Govern- 
ment control of wheat, ending the minimum 
price guarantee, without causing even a slight 
flurry at market centers. Speculative trading, 
however, is held in abeyance until the ex- 
changes have worked out plans for the regula- 
tion of futures. The problem of obtaining 
sufficient cars to handle the unmarketed por- 
tion of the 1919 crop in general has been a 
matter of considerable concern. In the Kansas 
City district ‘‘it is regarded as certain that 
probably 25 per cent of the last year’s crop will 
still be in the hands of farmers when the new 
1920 crop begins to flow to the markets.” May 
wheat receipts in this district, while handi- 
capped by car shortage, were considerably in 
excess of the low April figures, although corn 
and oats receipts were small. High April 
wheat prices in Kansas City, due to demand for 
good milling wheat, have been sustained, 
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while oats prices were likewise high. Flour 
prices at Kansas City advanced during the 
month of May in sympathy with the rise in 
wheat. Receipts of wheat at Minneapolis and 
Duluth for the crop year beginning September 
1, 1919, indicate, when compared with the 
estimates of the United States Department of 
Agriculture of the total crop for 1919, that 83.2 
per cent of the crop had been moved by that 
date, as compared with 66.5 per cent for the 
1918 crop and 45 per cent for the 1917 crop. 

The live-stock situation is among the most 
promising departments of agricultural effort 
in the country. In district No. 10 (Kansas 
City) pasture conditions are excellent, al- 
though the movement of stock to grazing 
lands is slow. However, live stock in all 
States is generally healthy and improving 
in condition. Receipts of cattle at. 15 princi- 
pal markets during May were 1,209,656 head, 
as compared with 1,040,903 head during April, 
and 1,262,065 during May, 1919,. the respec- 
tive index numbers being 120, 103 and 125. 
Receipts of hogs amounted to 3,128,249 head 
during May, corresponding to an index num- 
ber of 142, as compared with 2,150,281 head 
during April, and 3,049,223 head during May, 
1919, the respective index numbers being 98 
and 139. Receipts of sheep for May were 
796,160 head, as compared with 928,191 head 
during April and 934,613 head during May, 
1919, the respective index numbers being 58, 
68 and 68. During the first two weeks of 
June strong increases in live-stock prices in 
face of diminished receipts were recorded. 
From district No. 11 (Dallas) it is reported 
that range conditions are good and that the 
condition of live stock throughout the entire 
district is ‘‘from good to excellent,” while 
live-stock prices have continued to sag toward 
lower levels, and at Fort Worth and other 
markets fairly large consignments have been 
received, a considerable portion of the offer- 
ings consisting of choice, heavy animals in 
excellent condition. The number of cattle 
yarded at Fort Worth in May compares 
favorably with the corresponding receipts for 
the past eight years, except in 1917. In va- 
rious districts, however, cattle interests have 
felt restriction of credit due to a lack of de- 
mand for cattle paper, and this has rendered 
the problem of rehabilitating the yards in the 
breeding sections a serious one. From dis- 
trict No. 7 (Chicago) it is reported that the 
high cost of money has tended to limit accom- 
modations to the live-stock industry. 

Railroad congestion and similar difficulties 
have continued to make it difficult for iron and 
steel manufacturers to keep up their produc- 
tion, but energetic effort has already had its 
effect. From district No. 4 (Cleveland) it is 





reported that a ‘‘surprisingly good showing”’ 
is being made, all things considered. Pig-iron 
output for May was a little under 3,000,000 
tons, or a gain of about 240,000 tons over 
April. Operations, however, are being carried 
on with a narrow margin of safety because of 
the short car supply and the uncertain receipts 
of raw materials, including both ore and coal. 
The railroads are still unable to meet the 
demands upon them, and the unfavorable coal 
prospects affecting the late summer and 
autumn cause anxiety with respect to the 
future. The most serious aspect of the situa- 
tion as bearing upon sustained operation is the 
large amount of rolled steel which continues to 
be carried in the yards because of inability to 
ship. In the Pittsburgh district alone this is 
estimated at 500,000 tons. From district No. 
3 (Philadelphia) it is reported that the demand 
for iron and steel remains quiet, pending the 
return of better transportation conditions, and 
while production of pig iron showed a small 
improvement during May, the change was not 
material. lLron products have a steady and 
satisfactory market and consumers have not 
accumulated any considerable surplus. Costs 
are so high that there is no prospect of lower 
prices and the improvement of transportation 
will result in an immediate development of 
business. Producers hesitate to accept new 
orders far in the future because of high produc- 
tion costs. In the Cleveland district, too, it is 
reported that new business is on a reduced 
basis, partly due to uncertainty of deliveries 
and inability to direct future costs. The rail- 
roads have not been buying equipment to the 
extent that was hoped. In the Birmingham 
district it is reported that a steady demand 
throughout the remainder of the vear for iron 
and steel is anticipated. While pig-iron manu- 
facturers have fared better as to cars than coal 
re grog steel mills are active and a slight 
ull in buying has not checked confidence. 
The general rate of $42 per ton for pig iron has 
been maintained. Throughout the country 
fabricating plants are as active as the supply of 
coal will permit. The unfilled orders of the 
United States Steel Corporation at the close of 
May were 10,940,466 tons, corresponding to 
an index number of 208, as compared with 
10,359,747 tons at the close of April, corre- 
sponding to an index number of 197. Steel 
ingot production shows an increase from 2,638,- 
305 tons during April to 2,883,164 tons during 
May, the respective index numbers being 109 
and 119. 

Continued congestion in coal is closely 
allied to the decrease produced by the unsatis- 
factory railroad situation in the steel industry. 
In Alabama (district No. 6) coal production 
has been lagging for some time and there is 
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coal shortage at many points, with a tendency 


on the part of production to fall off. In 
Pennsylvania (district No. 3) work at the 
mines is slack, owing to the poor car supply. 
On one of the leading railroads conditions 
have been deplorable, the car supply being 
sometimes as low as 10 per cent and often not 
over 30 per cent. The Great Lakes district is 
in serious danger through the shortage of bi- 
tuminous coal. The labor situation is unsat- 
isfactory, many foreign workers leaving for 
their native lands. Demand for coal is far in 
excess of the supply, and, should present con- 
ditions continue, manufacturing will be seri- 
ously interfered with. Domestic coal prices 
are rising slightly. Collections in the coal 
business are good, but dealers are suffering 
from the lack of adequate capital. In the 
Lake region (district No. 4) shipments of ore 
and coal show a loss as compared with last 
season and a shortage at both ends of the Lake 
route is expected at the close of the shipping 
season. Vessels in the ore trade, owing to the 
light movement of grain and coal, show a de- 
crease in business. Coal shipments up to June 
1 were 3,200,000 tons less than for the same 
period last season, although there has been a 
slight increase since that date. All Lake coal 
is now being pooled on practically the 1918 
basis. Iron, steel, and other plants will be 
seriously held up and obliged to slow down 
their production unless a very distinct im- 
xrovement in transportation speedily occurs. 
Relves of bituminous coal fo the country 
at large during May amounted to 39,057,000 
tons, as compared with 37,966,000 tons during 
April and 37,547,000 tons during May, 1919, 
the respective index numbers being 105, 102, 
and 101. There has been no increase in labor 
difficulties in the coal industry, the difficulty 
of the situation being found in other directions. 

As for petroleum, reports from district No. 
10 (Kansas City) show a large gain in field 
operations, while Kansas wells gained 2,051 
barrels daily in new production in May. For 
the district as a whole daily production was 
102,000 barrels, as against 67,000 barrels in 
April and 56,000 barrels in May, 1919. No 
material changes in the price of crude oil were 
reported. In the eleventh district (Dallas) 
the number of oil wells being drilled at the 
close of May was 2,958, compared with 3,063 
at the end of April. Crude-oil prices ranged 
from $3.14 to $3.50. Drilling reports showed 
a substantial improvement for the month of 
May. The output for May was 11,714,000 
barrels, or an increase of about 690,000 barrels 
over April. 

Metal mining conditions were not quite as 
favorable during May as they were a little 
earlier. The fall in the price of silver has elimi- 





nated the profits of many silver operators, 
while in lead and zinc shipments showed a de- 
cided reaction for May as compared with April. 
Zinc and calamine prices were nearly stationary. 
Lead shipments declined from the preceding 
month, the average for each week in May in the 
Missouri-Kansas-Oklahoma district being 1,959 
tons, as compared with 2,524 tons during April. 
The price level showed a material cut, falling 
from $110 to $100. The weather conditions 
were bad during May, while harvest demands 
have drawn off labor. Considerable unsold ore 
is on hand in various lines of production. 

In the field of general manufacturing condi- 
tions have varied very greatly as a result of 
transportation troubles, credit control, and other 
factors. In the Philadelphia region (district 
No.3) there has been marked depression in shoes 
and leather. Tanning is inactive, and should 
the price of raw hides continue as low as to-day 
next year’s shoes will show a material decrease 
in price. 

From district No. 1 (Boston) it is reported 
that not within the memory of the oldest dealer 
in leather has the Boston market been so stag- 
nant as during the last two months. <A vast 
amount of shoes has been returned by retailers, 
jobbers, and wholesalers to the manufacturers. 
Orders have been canceled to an unprecedented 
extent. Many tanneries have closed down en- 
tirely and their prices are off from former high 
levels. Fall shoes, however, will be at relatively 
high levels of price. Public sales have been con- 
ducted by manufacturers in order to eliminate 
surplus stocks. In district No. 5 (Richmond) 
boot and shoe manufacturers are facing a period 
of small business, retailers are buying slowly, 
the demand is less than the manufacturers’ 
capacity, and some trade journals see a period 
of unemployment. Cancellations are numer- 
ous. District No. 8 (St. Louis) reports that 
old business on hand is in large volume and 
while there have been cancellations and hesita- 
tion in new business there is still plenty of 
trade. Some price reductions have been made. 
The paint and varnish industry is prosperous 
and the demand very great, with transporta- 
tion the chief obstacle. , 

In other manufacturing lines there is con- 
siderable variation. Men’s clothing is perhaps 
more depressed than any other industry. 
Buyers are holding off in anticipation of lower 

rices. From district No. 3 (Philadelphia) it 
is reported that higher prices are expected, as 
production costs do not warrant reductions. 
Operating conditions are fairly satisfactory and 
the demand of labor for higher wages and 
shorter hours has abated. In district No. 4 
(Cleveland) the clothing trade and the cloak 
trade have canceled their orders very heavily 
during the past two months and many have 
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closed their factories for a week at a time, 
while most are now operating on a three-day. 
week basis. In drugs and chemicals much 
improvement is reported from the Middle West. 
In a general way, orders for future delivery on 
manufacturers’ books are large and sufficient in 
most cases to insure capacity operation for 
several months to come, but new business is 
coming in more slowly and there is a very 
general disposition to cancel orders. 

The situation in the cotton textile field con- 
tinues uncertain. The market for cotton yarns 
is unsettled. In district No. 3 (Philadelphia) 
surplus stocks are being sold at some sacrifice 
for practically whatever they will bring. The 
outlook when trading is resumed on a large 
scale is problematical, depending largely on the 
coming cotton crop and on transportation. In 
cotton goods, the public stand against high 
prices is having an important influence. Manu- 
facturers of cotton goods are in some cases 
closing their plants, although many concerns 
are continuing on old orders which should keep 
them running until late in the autumn. In 
knit goods the market is still in a condition of 
stagnation, while hosiery and underwear manu- 
facturers report a total absence of buying. 
Labor, nevertheless, continues insistent upon 
high wages. There has been a slowing down 
of activity in district No. 1 (Boston). This is 
reflected in decreasing consumption and spin- 
dleage. Consumption has fallen from about 
212,000 bales in March to 194,000-bales in May. 
Consequently mills have not been placing orders 
for raw cotton, except in sporadic cases. Ex- 
ort trade for the past two or three months has 
rh very poor. 

Adjustment of the wool market is now in 

rogress and during the past month there has 
i complete cessation of buying. No estab- 
lished price for raw wool exists. ‘The situation 
in the woolen and worsted yarn industry is 
causing grave apprehension to manufacturers. 
Lack of confidence is reported throughout the 
textile industry in district No. 3 (Philadel- 
phia). Collections are poor and transporta- 
tion is very unsatisfactory. District No. 1 
(Boston), after noting that of the 674,000,000 
pounds of wool purchased by the Government 
at the time we entered the war, there was left 
at the date of the armistice about 437,000,000 
pounds, goes on to review the existing situa- 
tion as follows: ‘‘ All the best grades have been 
sold, but the Government still has about 
61,000,000 pounds graded from mediums to 
the low-cross-breds, of which about 40,000,000 
pounds is stored in Boston and vicinity and 
the balance scattered throughout the country, 
a considerable amount of this being in New 


York, Philadelphia, and Chicago. At the last 





'auction of Government wool, held June 10, 


when 7,000,000 pounds were offered, only about 
6 per cent was sold at upset prices, which prac- 
tically amounted to the same prices as at the 
previous month’s sale. The dealers, being well 
stocked with medium and lower grades, have 
not been in the market for several months past. 
At the last sale of British wools, held in Boston 
the latter part of May, there were practically 
no bidders and what was sold is said to have 
been bought at from 15 to 30 per cent less than 
previous sales, a condition which also pre- 
vailed in the London market.” 

Boston dealers say there is evidence of the 
existence at this time of great quantities of 
wool in the world. It is estimated that Great 
Britain owns 1,500,000 bales all paid for, and 
that Australasia, including New Zealand, has 
a considerably larger amount, including this 
year’s clip. This condition has been brought 
about by such countries as Germany, Austria, 
and Russia being out of the market for a long 
time past, while France and Belgium own no 
wool, buying as they need it. The mills of the 
two last mentioned countries are said to be 
operating at from 75 to 80 per cent of prewar 
times. It is claimed that Great Britain is the 
only country extending any large amount of 
credit to Germany, last month granting at 
least $75,000,000. 

Many New England mills are now, and for 
the past two or three weeks have been, oper- 
ating three days a week, some are shut down 
entirely, and it is said that others will close 
altogether or go on a three-day basis. Nearly 
all, if not all, the mills have had large cancella- 
tions of orders and have not, therefore, been in 
the market for wool during the past twomonths, 
and it may be some time to come before they 
will place orders. Consequently, the wool 
dealers are doing no business, and this condi- 
tion prevails throughout the country. 

During the month an important conference 
was held between the Federal Reserve Board 
and representatives of woolgrowers. At the 
close of the conference the Board authorized the 
following statement with reference to methods 
to be employed in financing this year’s crop: 


A woolgrower may ship his wool to one of the usual 
points of distribution, obtaining from the railroad a bill 
of lading for the shipment; the grower may then draw a 
draft against his bank, for such an amount as may be 
agreed upon by the grower and the bank, secured by the 
bill of lading. The Federal Reserve Act authorizes any 
member bank to accept a draft secured in this manner at 
the time of acceptance, provided that the draft matures 
in not more than six months from the time of acceptance, 
After acceptance such a draft bearing the indoresment of 
a member bank is eligible for rediscount or purchase by a 
Federal Reserve Bank, provided that it has a maturity 
of not more than three months from the date of rediscount 


‘or purchase. 
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The volume of retail trade has continued 
large, due in part to the movement for reduc- 
tion in retail prices which commenced in May. 
This movement has been universal, although in 
certain districts, for example, Dallas, not nearly 
so general or widespread as in the North and 
East. While the movement was aided by 
refusal on the part of the public to pay the 
high prices prevailing, as well as by difficulties 
in financing high-priced stocks, a counter- 
balancing factor has been found in the 
tendency of wholesale prices in large measure 
to be maintained at current levels, and the 
opinion has been expressed that the price 
reduction sales in many cases involved merely 
anticipation of the customary midseason clear- 
ance sales. Stocks in certain cases are re- 
ported to have been considerably reduced, and 
in the Richmond district it is stated that 
‘quite a number of stores have already stopped 
the special sales” in consequence. ‘That this 
has not been the case in all districts, however, is 
seen from the fact that in New York it is re- 
ported that retail trade after the early stimulus 
of price reductions soon relapsed into the dull- 
ness which was manifest in April, the consumer 
toalarge degree resorting to his waiting attitude. 
It is stated that sales of necessities apart from 
food have declined even more than the sales of 
luxuries. Retailers are reported to be conser- 
vative in the replenishing of stocks, tending to 


confine purchases to current needs only. 

One of the decisive factors in the business 
situation for the month has been the falling 
off in building activity as a result of very high 


prices of materials. This is all the more 
noticeable because the present is usually the 
time of greatest activity. Housing operations 
have been particularly few in number, especi- 
ally in some districts in the Middle West. In 
the eastern districts the falling off has been 
equally severe. Philadelphia reports a total 
number of building permits in May, amounting 
to 2,624, as against 2,999 for April. In the 
Northwest the reduction has been about 
yarallel to that in other parts of the country. 
Building permits reported from Minneapolis 
were 1,764, as compared with 2,008 in April. 
The slackening in building activity has had a 
reflex influence upon lumber, a decline in 
lumber prices having been in effect since Feb- 
ruary last. The trend of production in the 
southern pine district is now downward. 
Stocks have accumulated on account of inabil- 
ity to move them, and price recessions to the 
extent of about 15 per cent have been reported. 
A very similar situation exists practically 
throughout the country. On the Pacific coast 
night operations have ceased almost entirely. 


Unfilled orders have fallen off materially. 





Building operations on the Pacific coast were, 
however, more active during May than during 
April. 

Industrial operations during the month of 
May and the early part of June have continued 
to suffer from uncertainty on account of the 
labor situation. Little relief has been obtained 
in connection with the labor situation on farms, 
while unrest in some of the basic industries, 
notably transportation, has been maintained, 
Sporadic strikes in many parts of the country, 
and particularly on the eastern seaboard, have 
been a serious deterrent to the movement of 
goods and the continuance of manufacturing. 
Employers are generally feeling that further 
advances in wages present great difficulty on 
account of the resistance of the public to 
further increases in prices. While there is 
still complaint of low efficiency of labor per 
unit output, improvement in this particular 
is reported from various points, especially from 
district No. 4 (Cleveland). Many strikes in 
various parts of the country have concerned 
themselves with the open-shop question. On 
the Pacific coast, however, the labor situation 
has improved during the past month, especially 
in the Hortherent. } 

Financially, the month of May has been a 
period of great interest. The advance in the 
rate on Treasury certificates of indebtedness 
to a maximum of 6 per cent, and the raising 
of rates of discount at various Federal Reserve 
Banks to a 7 per cent maximum have tended 
to assist materially in the control of credit. 
The reserve ratio at Federal Reserve Banks im- 
proved by about 2 per cent during the month. 
Conditions in the financial centers have shown 
comparatively little modification. Call-money 
rates in New York have gone as high as 11 per 
cent and have continued at that figure for con- 
siderable periods. The importation of gold on 
a small scale has been resumed and a larger 
movement from Great Britain is now confi- 
dently expected. Commercial paper and time 
money rates have continued high, with money 
supply scanty, while the pressure from the in- 
terior banks upon their city correspondents for 
accommodation has become more intense as 
the cost of funds at local Reserve Banks has 
increased. The opinion of bankers, not only 
in New York but in various other financial 
centers, is to the effect that the money situa- 
tion has shown a distinct improvement during 
the month, and this view is borne out by reports 
of various Federal Reserve agents who state 
that the Reserve Bank policy, aided by coop- 
eration of member banks, is convincing would- 
be borrowers that there must be a revision of 
their applications with a view to eliminating 
all unnecessary or unessential requirements. 








JULY, 1920. 


FEDERAL RESERVE BULLETIN. 











CAUSES OF CANCELLATION OF ORDERS. 


The outstanding feature of the past month 
appears to have been the excessive cancellation 
of orders received by manufacturers represent- 
ing various lines of industry. It is a situation 
that might be interpreted as presaging indus- 
trial depression were it not for certain special 
circumstances that go far toward explaining 
the prevalence of these cancellations. In the 
first place the transportation tie-up remains, 
as it has been for several months, the domi- 
nant factor to be reckoned with, and the chief 
cause inhibiting productive activity. Inability 
to deliver goods or delayed deliveries are suffi- 
cient explanation of many cancellations. Fuel 
shortage, likewise attributable to transporta- 
tion difficulties, has also led to a reduction of 
output in certain industries, thereby diminish- 
ing the demand for raw materials and semi- 
finished products. These factors also inevi- 
tably react upon the buying power of those ulti- 
mate consumers whose wages are reduced by a 
slowing up or cessation of industrial activity. 

But, on the whole, the ability of producer 
and distributor to sell goods appears to have 
been fairly well sustained, except in the case of 
clothing and of boots and shoes. * In these lines 
the consumptive buying demand has undeni- 
ably fallen off, at least for the time being, but 
here, too, delays in delivery and unseasonable 
weather have been important eontributory fac- 
tors. The situation in the clothing industry 
has been inevitably reflected in textile lines— 
particularly in the case of the woolen mills 
which have suffered exceptionally heavy can- 
cellations. The result of this has been that the 
wool grower is unable to market his product. 
The hide and leather markets have similarly 
felt the effects of the cancellations received by 
the boot and shoe manufacturers. 

Credit contraction is sometimes alleged as a 

rime cause of the reduced volume of business. 
Bat the total amount of credit available can 
not be said to have been restricted. There 
exists rather an abnormal demand for loans due 
to freight congestion and inability to make 
shipments. 
t is the generally accepted opinion that if 
the transpor tation problem can be solved, 
resent hindrances to productive activity will 
bawels disappear. 


DISTRICT NO. 1 (BOSTON). 


“Cancellation of orders by retailers had 
been reported for some weeks, but this factor 
had no appreciable reaction in the form of re- 
duced prices to the consumer or lessened earn- 
ings on the part of wage earners until it had 


SPECIAL REPORTS ON BUSINESS CONDITIONS. 





had time to reach back to the actual producer 
of goods. That it had done this by the end of 
May, however, became apparent with the 
announcement the first sf : in June that the 
largest woolen mill corporation in the country 
had decided to run its plants at Lawrence and 
other centers on a four-day a week basis, 
which was subsequently reduced to three, a 
program of curtailment quickly followed by 
numerous other concerns in the textile indus- 
try some of which shut down altogether for a 
fortnight or more. Shoe factories were like- 
wise speedily affected by having sent back to 
them millions of dollars worth of goods and by 
cancellation of orders delayed in delivery. 
The immediate cause of this slowing down of 
activity was not only cancellation of orders 
already booked, but the great caution and 
hesitancy of retail merchants in making com- 
mitments for fall goods, coincident w ith liqui- 
dation of current stocks at greatly reduced 
prices on account of the unseasonable weather, 
and increasing unwillingness of the public to 
purchase at former prices. Reductions by 
retail shoe dealers have been accompanied and 
stimulated by the disvosal of enormous stocks 
of footwear by the makers at special sales to 
the consumer direct, one combination of Lynn 
manufacturers hiring a large vacant store in 
Boston for this purpose, where thousands of 
pairs of the finest grades of women’s shoes in 
the latest styles of the season are being dis- 
posed of for $5.50—the nearest approach to 
prewar price levels yet reached by any class of 
merchandise. 

“There are about 40 tanneries in eastern 
Massachusetts, many of which are closed down 
entirely, while others are working on half or 
less time, and still others express the intention 
of closing down entirely until the situation 
improves. 

“The cancellation movement which during 
the past six weeks has struck the woolen and 
shoe industry so generally has also reached the 
New England eotton mills, and where actual 
cancellation of orders has not occurred there 
have been, in some cases, requests for delay 
in making shipments, all this being occasioned 
principally by curtailed bank credits. The 
slowing down of activity in the cotton industry 
is reflected in the decreasing consumption and 
spindleage of the mills of the district. The 
consumption in this district for March was 
211,986 bales, an increase over February of 
24,835 bales; but in April it dropped to 
210,510 bales and in May to 193,642 bales. 


The number of active spindles increased by 


over 45,000 in March over February, but 
dropped from 17,800,001 in March to 17,373,100 
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in April and to 17,081,954 in May, a decrease 
of nearly 720,000 in two months. The amount 
of cotton held in the mills of New England 
during this period has fluctuated, increasing 
from 692,370 bales in February to 717,284 in 
March, 742,543 in April and decreasing to 
728,821 in May.” 


DISTRICT NO. 3 (PHILADELPHIA). 


District No. 3 (Philadelphia) reports that 
“the market for cotton yarns is most unset- 
tled. Some manufacturers in the district who 
have suffered vast cancellations are disposing 
of their surplus stocks at whatever they will 
bring. The manufacturers, however, are quot- 
ing no prices for future delivery, feeling in- 
clined to wait until conditions shall become 
more settled. There are no purchasers in the 
field, and as a result there is practically no 
market. 

‘The transportation situation is perhaps the 
most serious of the factors affecting the in- 
dustry from a manufacturing standpoint at the 
present time. The embargoes have held up 
shipments, and even when accepted, they have 
been months in transit. One of the largest 
cotton-yarn manufacturers in the district cites 
as an extreme example a shipment which left 
one of their southern mills on February 12. 
It was sent by water, the steamer arriving in 


New York City on March 6, and it was not 
until early in June that the cargo could be dis- 
charged because of the harbor strikes in New 
York. This, of course, meant the tieing up of 


funds for several months. It occurred just at 
a time when the money market was in a strin- 
gent state and worked a great hardship on the 
shippers. 

“The situation in the woolen and worsted 
yarns industry is such as to cause grave appre- 
1ension among manufacturers. The general 
loss of confidence throughout the textile in- 
dustry, with the resultant absence of buyers 
from the market, has created a situation where 
the manufacturer must choose between closing 
his plant entirely or manufacturing for stock. 
No orders whatsoever are being placed, and in 
many instances orders placed months ago are 
being canceled. In this regard the transpor- 
tation situation is most detrimental to the in- 
dustry, purchasers of yarn using the delayed 
shipping dates as excuses for abrogating their 
contracts. Yarn spinners are therefore caught 
with raw materials which they bought in good 
faith. These are either still in the raw state or 
in process of manufacture, and there is no out- 
let for the finished product. 

‘‘Collections are extremely poor. The pur- 
chasers of woolen yarns who formerly dis- 
counted their bills in 10 days are allowing them 


] 





to run to maturity dates, and in some cases 
have even overstepped that limit, due to 
the fact that they either have no funds 
or have decided to hold on to those they 
have, since there is no demand for their 
product and consequently no prospects of 
realizing on them. 

‘The general outlook, however, is not so 
pessimistic as the foregoing would seem to 
indicate, as manufacturers realize that the 
supplies of all finished textiles are being 
rapidly depleted, and that in a comparatively 
short time buyers will be forced into the mar- 
ket. When this occurs it is expected that the 
prices to be established will enable the in- 
dustry to function again on a firm foundation. 

‘*Little interest was shown during the last 
month in the broad-silk market. The un- 
certainty in prices and the lack of confidence 
tended to keep purchasers out of the market. 
The cutting-up trade placed but few orders 
and in many cases canceled those booked 
months ago. The cancellation problem is 
most serious in the silk trade, and broad-silk 
manufacturers contemplate strenuous meas- 
ures to curtail the practice. 

‘‘The prospects for the silk industry as a 
whole, however, are better than a month ago. 
With further-stabilization of the raw silk mar- 
ket it is expected that confidence will be re- 
gained and active trading resumed. ; 

“The knit-goods market continues to be 
stagnated, hosiery and underwear manufac- 
turers reporting the total absence of buying. 
The jobbers and retailers are holding off in 
anticipation of lower prices, which manufac- 
turers say are not in sight. Increasingly great, 
therefore, is the number of plants which are 
either curtailing operations or shutting down 
completely. It is reported that in one week 
the reduction in the production of hosiery was 
25,000 dozen. 

‘At the present season duplicate orders for 
fall delivery are usually received, but, instead 
of this, cancellations of orders placed last Octo- 
ber and November are being made. The can- 
cellation problem is most serious in the knit- 
goods industry, and while some few are being 
accepted by the manufacturers, the greater 
proportion are being rejected. Following are 
some of the reasons advanced by jobbers for 
the cancellations: ‘Weather conditions; the 
depression of business in general; the fact that 
huge orders were placed in the belief that the 
business boom would continue; the drop in the 
price of raw wool;’ and similar other arbitrary 
excuses. The transportation situation, having 
delayed deliveries for weeks at a time, has 
caused many cancellations and in some cases 
these are being accepted. The others, how- 
ever, are being Freee 4 
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“The uncertainty characteristic of most 
industries was not especially marked in the 


men’s clothing trade during the early part of | 


June. The demand continued fairly good, 
most manufacturers reporting that the volume 
of sales for the season up to that time equaled 
1919 and in some cases exceeded it. The 
latter part of the month, however, witnessed 





DISTRICT NO. 5 (RICHMOND). 


“Following the brexk in silk prices men- 
tioned last month, cotton-textile manufac- 
turers in the fifth district have experienced a 
decided falling off in the number of new orders 
placed. The wave of price cutting in retail 


-establishments made the merchants hesitate 


a falling off in sales, the cancellation of many | 


orders previously placed, and the curtailment 
of operations. 

‘While the retail reductions have had their 
effect upon the clothing industry, producers 
say that they can see no prospects of prices 
remaining at their present ides as a radical 
decline in wages and raw materials is not in 
sight. Production costs, they say, do not 
yet warrant lower prices. Prices for fall de- 
livery are therefore quoted in excess of those 
of last year. If the demand, however, as is 
now the prospect, shows a decided decline, 
prices may have to be reduced in spite of pro- 
duction costs. The demand element is one 
which manufacturers are prone to overlook.” 


DISTRICT NO. 4 (CLEVELAND). 


District No. 4 (Cleveland) says: “The cloth- 
ing trade and the cloak trade have canceled 
their goods very heavily during the past two 
months, so much so that they have practically 
wiped out all the orders on the books of the 
large mills, with a result that many of them 
have closed their factories for a week at a time, 
and most of them are now operating on a three- 
day week basis. 

“The garment industry has been very much 


disturbed by the rather hysterical oe of 


price cutting and forced sales which has spread 
over the country, with special reference to the 
large cities. Students of the situation are in- 
clined to believe that the beginning of this was 
due to the pressure of the banks and creditors 
in certain conspicuous cases. 

“In the case of continued increases in wages 
and no appreciable decline in the piece-goods 
market, it is difficult to forecast what the re- 
sult will be. There has been evidence of 
rather sharp curtailment of fall orders, with 
cancellations of high-priced goods in particu- 
lar. These cancellations have been passed on 
in turn by the garment manufacturers to the 
woolen mills, which have P gk enerally ac- 
cepted them, but instead of Tedneing prices 
the mills have shut down or are running on a 
reduced schedule. From the general impres- 
sion it appears that textiles for fall will not be 
sharply reduced, though there may be some 
weakening in some special quarters, and stock 
goods wil andeubtediy be offered at substan- 
tial reductions.” 





in placing future orders and has led them to 
adopt a marked hand-to-mouth policy. The 
mills are viewing the situation calmly, however, 
claiming that the special sales put on by the 
retailers exhausted stocks and that they will 
be forced to return to the market to refill their 
shelves. In the meantime mills are running 
full time on back orders, of which practically 
all mills have enough to keep them at capacity 
output for several months. Some manufac- 
turers feel that the future is not bright for 
hosiery and yarn mills, but there is little un- 
easiness in the cloth field. It is not likely that 
marked reduction in either production or prices 
will come about as long as cotton and wages 
remain as high as they now are. It is possi- 
ble, however, for cotton-textile prices to be 
materially reduced without requiring any 
marked reduction in wages or raw-material 
prices before the mills would approach the 
point at which further operation would be un- 
orofitable. Textile profits have been very 
lias in spite of advancing wages and dear cot- 
ton, and most manufacturers could stand a 
considerable reduction in prices received for 
their goods without suffering hardships. It is 
certain that the consumers believe that prices 
are too high and are buying far more conserva- 
tively than they did two or three months ago. 
In addition to this psychological factor the 
recent taste of lower costs will have a tendency 
to make them still more reluctant to pay 
exorbitant prices for cloth and clothing.” 


DISTRICT NO. 7 (CHICAGO). 


“Spinners and weavers of wool yarns and 
fabrics are operating on half time, hence their 
wool supplies are double anticipated require- 
ments and the market demand is correspond- 
ingly smaller, with heavy declines in conse- 
quence. To make matters worse, the present 
wool clip is accumulating at primary points 
and can not be marketed at concessions. 

“Weavers declare there is no possibility of 
reducing their productive costs, at least in the 
laboritems. They have gone on a three or four 
day working week, hoping to prevent an accu- 
mulation of goods, a6 would tend to de- 
moralize the market. With anything like the 
usual fall demand for clothing there is a possi- 


‘bility of a shortage, which together with the 


credit situation and curtailed production, may 
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be reflected in higher prices. Piece goods buy- 
ers are using all the tactics of the trade to en- 
force lower prices, including refusal of deliv- 
eries, cancellation of orders and return of ship- 
ments to makers whenever that is possible. 

“There is a rather mixed state of affairs in 
the hide and leather business. In some lines 
advices indicate a very large volume of busi- 
ness, with little evidence of recession in either 
raw or finished materials, but to offset this 
optimism, another important leather industry 
reports that the last month has shown further 
marked declines in hide and leather prices 
both in foreign and domestic markets. Shoe 
manufacturers are getting a large number of 
cancellations from retailers. Sales are above 
last year’s average except on the highest priced 
shoes, but the demand is now turning to 
cheaper shoes. Leather stocks appear to be 
excessive.’’ 


DISTRICT NO. 8 (ST. LOUIS). 


District No. 8 (St. Louis), discussing the 
situation in the boot and shoe industry, reports 
that ‘‘old business on hand is in large volume, 
totaling well over the same time last year, but 
new buying is slower and more cautiously con- 
ducted. Some price reductions have been 
made, and concensus of opinion is that there 
will be no further advances. There have been 
some cancellations of orders, in anticipation of 
lower prices.” 


DISTRICT NO. 12 (SAN FRANCISCO). 


Finally, district No. 12 (San Francisco) refers 
to the effect of cancellations upon the market 
for raw materials as follows: *‘The wool clip 
in this district is averaging one-half pound 


lighter per fleece than in 1918. Before shear- 
ing began, some buyers were offering to con- 
tract the better grades at from 60 to 63 cents 
per pound and during May a few sales were 
made at from 50 to 55 cents for finer grades 
and 35 cents for coarser grades. Normally, 
most of the clip would now be under contract, 
but this year buyers have not entered the mar- 
ket and practically none of the 1920 clip has 
been sold. Cancellation of orders at eastern 
mills and transportation difficulties are as- 
signed as reasons for failure to move the clip.”’ 


REDUCTION IN BUILDING ACTIVITY AND LOWER 
PRICES FOR LUMBER. 


From a majority of districts reports empha- 
size the falling off in building activity and sharp 
decreases in the prices of lumber used for 
structural purposes. 





DISTRICT NO. 2 (NEW YORK). 


“The inadequate amount of residential build- 
ing continues to be a feature of the building 
situation in this district. Not only is the num- 
ber of dwellings being built below the present 
extraordinary demand but in the borough of 
Manhattan private dwellings, tenements, and 
even large hotels have been torn down or re- 
constructed into business property. 

“Contracts awarded for dwelling construc- 
tion decreased very materially both in number 
and value during May as compared with April. 
Materials are very high and hard to get. Sup- 
plies are hard to move; instances are cited of 
brick being shipped to New York by truck 
from Philadelphia. 

“ According to the F. W. Dodge Co.’s figures, 
projects of all kinds contemplated in May in 
this district amounted to $106,573,300 and 
contracts awarded to $51,051,500, as compared 
with $104,490,300 and $87,741,100, respec- 
tively, in April. Contracts awarded fell off 
approximately $37,000,000 during the month, 
while contracts for house-building projects 
dropped from $37,417,500 to $12,064,300. The 
number of contracts for house building fell 
from 563 in April to 443 in May. Figures show 
that this slowing down in building activity was 
general throughout the country.” 


DISTRICT NO. 3 (PHILADELPHIA). 


“The inactivity which has characterized 
building and construction during the past few 
months is having a pronounced effect upon the 
industries allied thereto. This marked decline 
in the number of new operations being started 
has been brought about by a number of causes, 
among which are tight money, the transporta- 
tion tie-up, the lack of efficient help and exces- 
sive demands of labor, and the high prices of 
raw materials. A decrease in the demand for 
raw materials used in construction has there- 
fore followed, and the lumber industry has 
perhaps been affected the most. 

‘Beginning in April of last year the lumber 
market started on a steady rise, reaching its 
peak in February, 1920. Since that time a 
gradual decline has set in, and while many 
lumber manufacturers feel that the bottom has 
been reached, it is the opinion of the majority 
of observers of the market that prices will con- 
tinue their downward trend. 

“The chief structural woods—yellow pine 
and fir—are selling about $10 per thousand 
under prices of April, 1920, although as one 
lumber company writes, ‘they are still approxi- 
mately double their level during the extremely 
low price of 1914. The prices of hardwoods 
have shaded some, although not to such a great 
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extent as the softwoods, notwithstanding the 
fact that hardwoods reached a relatively higher 
level than softwoods. This is due to the fact 
that the supply of hardwoods is very much 
more limited than that of softwoods.’ 

“Practically the only demand for lumber at 
the present time is for repair work or the fin- 
ishing of operations now in process of construc- 
tion. There is practically no demand for future 
delivery for new work. 

“TLumbermen can see no prospect of an in- 
creased demand until the money and trans- 
portation and labor situation are relieved.” 


DISTRICT NO. 4 (CLEVELAND). 


“There is a noticeable decrease in building 
operations incident to the approach of the 
summer months. ‘This is all the more notice- 
able because the present is usually the time of 
greatest activity. Not only have _ building 
permits been greatly reduced for this time of 
year, but work in prospect has slowed down 
perceptibly. A feature to be regretted is the 
small number of housing operations being 
started, and unless some means shall be found 
to stimulate this class of building the housing 
shortage will become even more acute. 

‘“The reason for the diminution of building 
activity may be found in the high cost of labor 
and materials and the gradual finishing up of 
building of pressing necessity.”’ 


DISTRICT NO. 5 (RICHMOND). 


“The embargoes at eastern a om caused 
more lumber to become available in the fifth 
district, with resulting fluctuations in price 


levels. Cut stone is hard to secure as a result 
of traffic conditions and strikes at quarries, 
and crushed stone is scarce and hard to get 
delivered when found.”’ 


DISTRICT NO. 6 (ATLANTA). 


“The unsettled conditions existing in the 
lumber trade during the past two or three 
months have continued. Transportation 
difficulties coupled with the wlarienhle 
weather throughout the spring months have 
served to check building operations in some 
parts of the district, although in the larger 
cities there is still considerable building and 
construction work going on. Stocks in some 
instances have accumulated because of the 
inability to move them, and price recessions to 
the extent of about 15 per cent have been re- 

orted. During the past two or three months, 
owever, there have been a number of in- 
stances reported where buildings have been 
halted in course of construction because of the 
great and increasing expense. Apartment 








‘industry. 





houses and residences in numerous cases had 
been begun, excavations made and founda- 
tions laid, and in some instances the basements 
practically finished, when it was found the 
expense was to be from 25 to 50 per cent, or 
even more, in excess of previous estimates. 

‘‘The trend of production at the present time 
is downward, as the number of ie which are 
curtailing operations, due to the sluggish de- 
mand, is gradually becoming larger. The 
requirements of retailers show no tendency to 
increase. Railroads are still virtually off the 
market and are placing orders only in cases of 
absolute necessity. Estimates of the de- 
ficiency of cars in this section range from 
25 to 50 per cent.” 


DISTRICT NO. 7 (CHICAGO). 


“There is a disposition to do everything 
possible to relieve the shortage of housing 
facilities at important centers, but this is being 
impeded by the scarcity of building materials, 
due to underproduction and _ transportation 
delays. There are heard complaints of re- 
strictions of building credits. Lumber is 
lower in price in consequence of lack of funds 
and stocks are piling up, while building labor is 
more plentiful. There has been an improve- 
ment in the lumber shipments to the country. 
Railroad car buildings are holding aloof, but 
some specifications are being figured on. 
Hardwood, fir, and hemlock responses indicate 
an improvement in the freight situation.” 


DISTRICT NO. 8 (ST. LOUIS). 


“Further declining tendencies are noted, 
both in prices and activity. Manufacturers 
have cut down their prices and some mills have 
endeavored to force business by cutting 
prices, but without pronounced — success. 
Building operations have been hampered by 
transportation and labor troubles, and in- 
ability to secure other materials. This is re- 
flected directly in the lumber market. Since 
May 15 ash has declined $20, red gum $10, 
plain oak $25, and quartered oak $20 per 1,000 
feet. Pine is off as much as $50 per 1,000 feet 
in the same period. There has been fair buying 
of car oak, and lumber people are looking for 
improvement in prices and business in general 
lines. 

‘Business in May with leading fire-clay 
products interests showed a fair gain over 
April and heavy increases over May, 1919, but 
the early weeks of June brought a slowing 
down of orders. Fuel, car, and general mate- 
rial shortages have worked adversely in this 
Labor is plentiful enough, but 
shifting and inefficient. 
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“Transportation, labor, and materials situa- 
tion considered, building operations in the dis- 
trict during the past month have been fairly 
continuous and heavy. In many instances it 
has been extremely difficult to purchase certain 
buildings materials, and when purchased-still 
more difficult to get them delivered. Numer- 
ous new projects which it had been hoped to 
get started by now, have been postponed be- 
cause of the tight money market. Housing 
requirements of all sorts in both city and 
country are acute, but according to architects 
and builders, investment returns even with 
present high rentals are not such as to attract 
capital to new construction. Permits issued in 
leading cities of the district in May show gains 
over the same month last year in numbers and 
money involved.” 


DISTRICT NO. 9 (MINNEAPOLIS). 


“Tumber producers report that their ship- 
ments are not as heavy as usual, and give as 
the chief cause a decrease in home building. 
Industrial demand for lumber continues strong. 
Prices dropped below cost in some Cases. 
Lumber production continued unchanged. In 
manufactured lumber there has been a de- 
crease in the number of new orders received 
compared with earlier periods, and such manu- 
facturers report that they are working almost 
entirely on old orders.” 


DISTRICT NO. 10 (KANSAS CITY). 


‘‘Reports of building inspectors and super- 
intendents for the month of May show for the 
first time this year a tendency toward a decline 
of building activity resulting from several un- 
favorable factors, such as labor troubles, high 
prices of materials, and transportation diffi- 
culties. While the May report for cities of 
this district as a whole reflects an increase of 
30.6 per cent in building activity over that of 
May, 1919, the showing is the poorest for any 
month of the present year. There was a 
decline of 74 permits and $1,757,770 estimated 
cost, or 20.6 per cent, from the record of April 
of this year. Decreased operations are shown 
in the reports from such cities as Denver, 
Oklahoma City, Okmulgee, Wichita, Lincoln, 
and Kansas City, Kans., which have reported 
substantial increases over last year in all 
previous months of 1920.” 


DISTRICT NO. 11 (DALLAS). 


‘Thirty-two Southern pine mills in the 
eleventh district reported a combined average 
weekly production of 11,420,932 feet for the 
month of May, which was 72 per cent of their 


normal output. According to the statistics 





of weekly shipments for the month of May and 
the volume of unfilled orders on hand at the 
end of the month, these mills are about four 
months behind with their deliveries, while at 
the same time the volume of new orders 
received is keeping pace with their shipments. 
n fact a singular coincidence with respect to 
the 32 mills reporting for the month of May is 
that their orders and shipments for that month 
were identical in total footage.” 


DISTRICT NO. 12 (SAN FRANCISCO), 


Shortage of cars has resulted in congestion, 
which is automatically curtailing lumber out- 
put in this district and night operations have 
ceased in all producing regions. During the 
four weeks ending June 5 an average of 124 
mills in the West Coast Lumbermen’s Associa- 
tion reported a cut of 350,275,000 feet, 4.5 
per cent below normal; orders of 231,055,000 
feet, 34.3 per cent below cut; and shipments 
of 287,345,000 feet, 18 per cent below cut. 
Unfilled orders on June 5 aggregated 385,- 
466,000 feet, of which 245,250,000 feet were 
rail orders, 65,724,000 feet domestic cargo 
orders, and 74,492,000 feet export orders. 

San Francisco reports that ‘‘building was 
generally more active during May than dur- 
ing April. Decreases in building permits of 
$711,000 and of $1,452,000 were reported by 
Los Angeles, Calif., and Portland, Oreg., 
respectively, in May, as compared with April. 
In the other larger cities of the district, how- 
ever, permits issued in May materially ex- 
ceeded those of the preceding month, the per- 
mits in 19 principal cities of the district aggre- 
gating $14,598,075 in May, 1920, as compared 
with $14,728,857 in April, 1920 and $9,304,030 
in May, 1919.” 


WHOLESALE TRADE ACTIVITY. 
DISTRICT NO. 4 (CLEVELAND). 


“The price-cutting epidemic has had a some- 
what unsettling influence on both wholesale 
and retail trade, although price reductions 
have so far been confined largely to the retail- 
ers. Cancellations of orders have been made 
freely, and the slightest pretext has been 
seized upon as a basis for the return of goods 
ordered. Collections in the trade are re- 
ported as fair to good, for the most part. 

‘““Wholesale dry goods houses report a hesi- 
tancy in buying except for immediate require- 
ments. Little or no speculative tendency 
exists. Good quality merchandise is scarce, 
and will be until production is increased. 
Better transportation has improved the situa- 
tion in permitting a more free movement of 
goods, both incoming and outgoing. 
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“Wholesale hardware dealers report a large 
increase in the value of May sales over those 
of May of last year, but state that there has 
been little increase in the physical volume of 
trade, a large part of the increase having been 
absorbed in higher costs. 
much larger than a year ago, due to the same 
causes as similar situations in other lines. 

“The tendency in the hardware trades is to 
stock no goods except for immediate demands. 
This also applies to the retail dealer. 

“The opinion throughout the trade seems to 
be that the limit of prices has been reached. 
There are some weak spots in the market to- 
day, and some dealers are predicting that 
‘there are more to follow.’ 

“There probably is little change in the phys- 
ical volume of trade in the grocery line, as re- 
quirements do not show much variation from 
year toyear. Thetendency among retailersis to 


confine purchases to spot goods, except in the | 


canned goods line. Prices, according to the ma- 
jority opinion, will hold for 1920, with probable 
advances in canned goods on account of high 
labor, high sugar, and the shortage of tin cans. 

“Drug houses are purchasing liberally, as the 
demand continues strong, though a disposition 
toward more cautious purchasing on the part of 
the retailer is said to be noted. The belief in 
the trade is that lower prices are inevitable. 

‘Below is printed a tabulated report on 
wholesale trade, showing percentage of increase 
in sales for the month of May, 1920, over the 
same month of the previous year, and percent- 
age increase in unfilled orders for the same 
month. 








Increase 
| Increase in| in unfilled 
| May, 1920,| orders at 
sales over ‘end of May, 
same month) 1920, over 
| last year. samemonth 
| last year. 


Per cent. Per cent. 
20.0 


20.0 


TOU OE, cio ede cddcdincvacucssacckesucdewes 
CIs ecUie's si Gis cadence nddeenacnseancmenen 
Hardware 


} Decrease. 
The above statistics are based upon returns from 15 wholesale grocery 
firms; 8 drug; 3 dry goods; & hardware. 


DISTRICT NO. 10 (KANSAS CITY). 


‘“‘Wholesalers, particularly of dry goods, 
men’s and women’s wear, and millinery, 
report a tendency on the part of retailers to 
buy carefully, with the result that their sales 
as reported for May were 10 per cent, and in 
some instances much more than that, below the 
sales in April, though in wholesale dry goods 
the May sales were up to 50 per cent larger 
than in the same month last year, and whole- 
sale millinery sales about 5 per cent larger in 
volume than in May, 1919. 

‘Wholesale furniture dealers and manu- 
facturers in this district report sales 20 per 


Unfilled orders are | 








Dry goods....... d 








cent better in May than in April and 40 per 
cent larger than at the same time last year. 
Stocks are quite low, especially in the smaller 
towns, and the supply and delivery of manu- 
factured goods has not yet caught up with the 
demand. Some retailers, however, report 
slightly decreased sales on account of high 
prices. 

‘Drugs sold by wholesale houses in May 
were about 9 per cent less than in April, but 
18 per cent larger than in May of last year, 
with a prospect of a continuance of the present 
volume of business at least until fall. 

‘‘In the grocery line there is much more ac- 
tivity in trade, May sales running about 11 per 
cent above those of April and 24 per cent above 
the sales of a year ago. Although wholesalers 
report retail dealers buving In accord with their 
daily requirements, they assert that specu- 
lative buying has been practically eliminated 
and the outlook is good forat least six months.” 


NO. 11 (DALLAS). 

“Reports from wholesalers, covering busi- 
ness for May, reflect a further slump in volume 
for that period. With two exceptions, i. e., 
automobile supplies and farm implements, a 
decrease in sales of 4 to 22 per cent is shown. 
According to our advices, there is a strong 
tendency on the part of buyers to order con- 
servatively, not to overstock, or buy heavily 
for future delivery. Spot buying predominates. 
Prices in the month of May fluctuated but 
slightly, as compared with April. The princi- 
pal change was a slight advance. 

‘Stocks of merchandise on hand at the close 


DISTRICT 


| of the month are estimated lower than at the 


end of April. Wholesalers are rather — 
mistic over the prospects for fall trade, but 


/ admit that the situation is not free of uncertain- 
ty and pending the improvement in transporta- 
|-tion, supply of labor and raw materials, no 


general decline in prices may be expected any 
time soon. 
“The table which follows gives comparative 


| statistical data on wholesale activities at the 
close of May. 


May, 1920, wholesale trade, compared with April, 1920, and 
May, 1919. 





Stocks 
| atend 
| ments. | of- 
| month, 


Comnared 


| 
Selling | Ship 
with, | 


Sales. price. 


Per cent. | 
Dec, 21 |} 
Ine. 
Dee. : 
Dee, 
Ine. 
Ine. 
Nec, 
Inc. 
Dec, 
Inc, 
Lec, 
ee, 
Ine. 
l ec 





. | Per cent. \Per cent. 
Same. | Dec. 21 | Dee. 
Inc. 18 | Inc. | Ine. . 
Same. Dec. 22 | Dec. 
| Inc. 50] Dee. Dee. 
Same. | Inc. 18 | Ine. 
Inc. Inc. 7| Ine. 40 
Inc. Dec, | Same, 
7 | Ine. Inc. 37} Inc. 15 
Same. ee. Ine. 10 
Ine. 15 | Ine. | Ine. 54 
Same. | Dec. Same. 
Inc. 10} Dee. Inc. 14 
Ine. Dec. ly 


Ine. 10 | 
Ine. 12/| Dee. | Dee. 29 


1920 
1919 
1920 
1919 
1920 
1919 
1920 
1919 
1920 
1919 
1920 
1919 
1920 
1919 


Groceries... -.. 

|] 
Furniture......| 
Auto supplies .. 


eee J 


Hardware 


farm 


imonle- 
ments. | 
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DISTRICT NO. 12 (SAN FRANCISCO). 


“ Approximately 45 per cent of the increase 
(in wholesale trade) over May, 1919, was due 
to increases in price. Sales by representative 
wholesale firms were approximately 7.5 per 
cent greater, by value, during May than during 
April, and approximately 37 per cent greater 
during May, 1920, than during May, 1919. Ap- 
proximately 40 per cent of the increase over 
May, 1919, was due to increases in prices, the 
proportion of increase due to higher prices in 
each of the various reporting wholesale lines 
being as follows: Hardware, 35 per cent; gro- 
ceries, 40 per cent; dry goods, 45 per cent; and 
shoes, 65 per cent. As compared with April, 
prices showed practically no change.”’ 

Wholesale trade—Increase in sales in May, 1920, over May, 
1919. 


Collec- 
tions. 


Gro- 


| Hard- | Dry 
| ceries. 


| ware. | goods. | Total.! 


| 





Good. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Good. 


52.1 38.8 | 44.6 
8.9] = 20.3 
31.8 38.7 
48.6 | 40.6 
18.0 | 18.4 
7.2 20. 2 | 
20.6 24.7 | 


25.9 


34.0 


| Per cent. | Per cent. | Per cent. | Per cent. 
Los Angeles. ........ | 5 38 

Sacramento 

San Francisco. ......! 
Portland 


19.5 


29.6 | 


WRIA, 5). cksececn as 





District 





1 Including reporting drug and boot and shoe firms. 


Note.—Percentages for reporting boot and shoe firms—San Francisco, 
15.6 per cent; district, 14.8 per cent. . 


Acceptance Liabilities of Member Banks. 
Between June 30, 1919, and May 4, 1920, 
the date of the latest call for condition reports 
of all member banks, acceptance liabilities of 
these banks have shown a continuous increase 


from 466.6 to 673.8 millions. By far the 
larger share of the total increase is reported for 
the national banks, which show an increase 
for the 10 months of 166.4 millions from 
about 272 to 438.4 millions. For the trust 
company and State bank members, notwith- 
standing the larger gain in membership (264 
as against an increase of 205 in the number 
of national banks), the increase in acceptance 
liabilities for the same period is much-smaller, 
viz, 40.8 millions, or from 194.6 to 235.4 
millions. The New York trust companies fail 
to show any substantial growth in their accept- 
ance business, some of the leading accepting in- 
stitutions apparently having reached in 1919 
the maximum expansion permitted under exist- 
ing law, while the national banks in New York 
City show a further increase in their accept- 
ance liabilities of 76 per cent, as against an 
increase of 61 per cent shown for all national 
banks. On June 30 of last year aggregate 








acceptance liabilities of New York member 
banks and trust companies constituted 50 per 
cent of the total acceptance liabilities of all 
member banks. On May 4 the proportion 
had declined to 47 per cent, owing largely 
to the relative larger growth of acceptance 
liabilities of the banks in Boston, Cleveland, 
Chicago, St. Louis, New Orleans, and Minne- 
apolis. 

On the corresponding dates Federal Reserve 
Bank holdings of acceptances purchased in 
open market were as follows: 
eS i. Le Sy es $315, 993, 000 
RES SERIE RON GE 444, 253, 000 
Dec. 31, 574, 103, 000 
on 400, 602, 000 

As stated in an earlier BULLETIN (Feb., 1920, 

. 158), all but a few millions of the Federal 
Resctns Banks’ holdings of purchased accept- 
ances are composed of "et sat acceptances, 
while of the latter about 70 per cent is made up 
of member bank acceptances. During the 
present year the Federal Reserve Bank baidioes 
of acceptances in addition to bank acceptances 
purchased include also substantial amounts of 
acceptances discounted largely at preferential 
rates. On April 30 the Federal Reserve Banks 
held a total of $407,247,000 of purchased bills, 
of which $396,859,000 were bank acceptances. 
Of the latter, $270,808 ,000, or over 68 per cent, 
were member bank acceptances. In addition 
the Reserve Banks held on that date $48,251,000 
of discounted acceptances, largely member 
bank paper. Of the total member bank accept- 
ances outstanding about that time, less than 
one-half were accordingly in the portfolios of 
the Federal Reserve Banks. On June 30, 1919, 
out of a total of $466,586,000 of member banks’ 
acceptances outstanding, Federal Reserve Bank 
holdings (including a relatively small amount of 
discounted acceptances) constituted about 234 
millions, or nearly 50 per cent. In addition to 
member bank acceptances the Federal Reserve 
Banks at the end of April held $124,759,000 of 
bills accepted by State banks, trust companies, 

rivate sents houses, and foreign bank 
anaes and agencies. If it be assumed that 
the Federal Reserve Bank holdings constitute 
likewise about 50 per cent of the total nonmem- 
ber bank acceptances outstanding, the volume 
of bank acceptances outstanding on May 4 may 
be estimated at about 925 millions, with an ascer- 
tained minimum of 800 millions. About 78 per 
cent of the bankers’ acceptances purchased by 
the Federal Reserve Banks during the first five 
months of the present year, as against 72.7 per 
cent during the whole calendar year 1919, were 
acceptances based upon foreign trade transac- 
tions, and of the latter slightly over 50 per cent 
were acceptances based upon exports. 
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Acceptance liabilities of national and other member banks. 


{In thousands of dollars.] 





May 4, 


| | | 
June 30, | Sept. 12, |Nov. 17,; Dee. 31, Feb. 28, 
1920. | 1920. 


1919. 1919. | 1919. | 1919. 





National banks: | | 
New York 107,005 | 128,541 149,413 |178,617 |192, 234 
49,429 


57,653 | £ 60, 665 

Philadelphia. . .| 22,372 23, 896 
Pittsburgh 6,538 | 9,672 
Cleveland 8, 682 8,673 
5 2, 987 


18,050 | 
5, 267 | 
7,279 | 
3,098 
3, 487 | ; 3, 
1,396 | 7: : 3,013 | 
3,013 | 6 5,330 | 
5, 859 | 
1,702 
3,389 | 
670 


Cincinnati 
Indianapolis. .. 
Richmond 
Baltimore 
pe re 
New Orleans. .. 
Charleston,8.C, 
Chicago 

St. Louis....... 


San Francisco. . 
Portland, Oreg. 





1,586 
18,555 


All other 30; 102 | 34,982 





iy | eres 272, 323, 226 359,110 


407, 639 


State bank and | 
trust company | 
members: 

New York | 





146, 226 
1, 187 | 


Providence... | 
Philadelphia... 
Pittsburgh 
Cleveland......| 
Detroit........ 
Memphis 
Richmond 
Baltimore 





New Orleans... 
Chicago 
St. Lowls.....;. 
San Francisco 

Portland, Oreg. | 


30, 926 |.. 
R, 144 |.. 
1,067 | 

783 
100 |.. 
All other 





206, 567 {233,379 | 

Total national | 
DNs <<usccsevs 

Total State banks | 
and trust com- | 


323, 226 (359, 110 
| 
| 








Grand total. . 673,852 





During the 12 months ending June, 1920, the 
market rates on bank acceptances have shown 
an upward course, as may be seen from the sub- 
joined exhibit giving monthly ranges of rates on 
three months’ bills in the New York and Lon- 
don markets. It will be noted that whereas last 


/such subscriptions are not available. 





summer London rates were decidedly lower 
than in New York, there has been a change in 
this relation since October of last year, recent 
New York rates being slightly lower than the 
London rates on essentially like paper. 





| 
New York 
rates for 
prime 
eligible 
bank ac- 
| ceptances. 
' 


London 
rates for 
3 months’ 
bills. 





July, 1919 

August, 1919 

September, 1919 

October, 1919.......... 

November, 1¢ a 
December, 1919. .......... paniginamnenee ae cateee 
January, 

POU, DO in o6ccccdansecs RE iy See eee 
March, 1920 

April, 

May, 

PONG SUNG oc ose ceckcsnccudeadaywevaduedarares 


er) d 
t 
dn doy de wm do do d 


Aung 


by, ds do dy 





AAPM, 





Foreign Loans Placed in the United States. 


The following statement of foreign Govern- 
ment, municipal, and corporate loans placed in 
the United States and outstanding on July 1, 
1920, has been compiled by the Guaranty 
Trust Co. of New York from the most accurate 
and complete information available and has 
been furnished to the Board upon request. 
The statement brings up to date figures previ- 


ously —. by the same agency and pub- 


lished in the FepERAL Reserve BULLETIN for 
January, 1919, on pages 33 and following. 

It should be noted that the tabulation does 
not include subscriptions in the United States 
to foreign internal loans, as the amounts of 
As indi- 
cated in the footnotes, no figures are shown 
for the following issues: (1) Mexican loan of 
$25,000,000 (U. S.) 4 per cent bonds (of a 
total issue of $40,000,000), due in 1954; (2) two 
Cuban Government loans, one of $35,000,000 
gold 5 per cent bonds dated March, 1904, and 
due March 1, 1944, and one of $16,500,000 ex- 
ternal 44 per cent bonds dated August 2, 1909, 
and due August 1, 1949. These issues were 
placed partly in the United States and partly 
abroad, ' ut the amounts placed in this country 
are not available. 
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Summary, by countries, of foreign government. 


outstanding as o July 





Country. 





Government. 


| Corporation. 


State, and munici . and corporation loans floated in United States and 
, 1920. 








State and 
municipal. Public 
ubli 


Railroad. utility. 





Canada and Newfoundland. 
a ree 7 
CE eV csekee scrote ieee 
SIRE aren 
Santo Domingo 


$152,500, 000 


$121, 328,500 
128, O87, 765 


$130, 425, 313 $80, 095, 000 
500, 000 
10, 000, 000 | 
2,705, 000 
10, 806, 000 


Industrial. 





| Cash 

| advances and 

| other charges 

against credits 
established 
by United 
States (up to 

May 11, 1920). 


Grand total. 





$39, 899, 500 | 
= 


$524, 248,313 


$524, 248, 313 
128, 587, 765 
20, 000, 000 


28,587,765 
10, 000, 000 

2,705, 000 
10,806,000 


15, 000, 000 
4, 048, 000 
18) 500,000 | 
431,000 | 
787,633,000 | 4,277, 000, 000 
345, 000, 000 | 2,997,477, 000 
2’ 000,000 
75,000, 000 
76,000, 000 
25,000, 000 


Argentina 


500, 000 | 
"431, 000 
772,633, 000 
250,000, 000 | 
2,000, 000 | 
75, 000, 000 | 
75, 000, 000 
25, 000, 000 


yermany 





187,729, 000 
338, 745, 000 
1, 631, 338, 000 
48, 236, 000 
25,000, 000 | 
26, 780, 000 | 


Belgium 


25, 000. 000 
26, 780, 000 
5,000, 000 
30, 000, 000 
25,000, 000 
15, 000, 000 
13, 000,000 
107, 802, 000 
1, 250,000 
56,524, 000 
26,000 


5,000, 000 
30,000,000 
25,000,000 | 


5,000, 000 
30,0007 000 
25,000, 000 
15,000,000 
13,000, 000 13,000, 000 

102, 552, 000 5, 250, 000 107, 802, 000 
een BNR i castamcacchtsepieleeoeusneaena neviestksaeeeeel ae Pere re ere 1, 250, “000 1, 250, 000 | 
ONIN aus cone vecnlssandeeesancueuledsapesaagne Salles on sain Site's Wa.c ba waaiaeh Soeis ev ly ab aR aby Sea ime ae mace ae eee 
NS oe diop gin. cvnknctewavdlepcun wench chkuel uwmcseewaswace MS even damaamstes BAe ae a Stee fe ixks Kepensa teen | 





56, 524, 000 

26, 000 

222,011,078 | 9,598, 855, 000 
| 


265 | 








1, 555, 744, 000 264, 606,313 | 264, 416, 


81,345,000 | 55,899, 


ee 11,820, 866, 078 


500 2, 








Summary of foreign Government loans placed in United Stetes and outstanding as of July 1, 1920. 








| 
| Date offered | 


in United | 
States. 


| Amount out- 
| Standing in 
| United States 
| on July 1, 
1920. 


Original 
amount is- 
sued in 
United 
States. 


Interest 
rate (per 
cent). 


Name of issue. Date ofissue. Maturity. | i 








GOVERNMENT LOANS. 


NORTH AMERICA. 

Canada: 

1916 | $25,000, 000 
25, 000, 000 
25, 000, 000 

jay, 60, 000, 000 

d 15, 000, 000 


1,1916 | 1,1921 | 
10-year SOG DOMAS.......600000005 Pied wan Keer sSnds i aSateiennek 5 lo Apr. 1, 1926 
INES os cing ochdins pwn eds tke celsadcaaiwe tne sinne do ..| Apr. 41,1981 
es Sc ob parcakanhus pac soepauneeennassione 1, 1929 
2-year gold notes 1921 


Mar., 
do 








1 1919 
"1913 
2’ 1914 


1, 1939 May, 
1, 1923 June, 
1 1949 Feb.. 


Newfoundland: 20-year gold bonds. 
Mexico: ? 10-year treasury bonds of 1913 . 
Cuba:3 External loan of 1914 | 


1919 
1913 | 
1914 


1 2,500, 000 
500, 000 
10, 000, 000 


“2 500, 000 
500, 000 
10, 000, 000 


Total Government loans—North America. .............. ee (mee ee ip shank deudles bsdigia ead err Tree 163, 000. 000 


| = 


CENTRAL AMERICA. 


| 5.9 


Panama: 


Beoured perial wold bonds... .<.....5...<ccacscaccvavessvecs 1,1915 


2, 1914 


I, 1920, 
1. 1944 | 


| Mar., 1915 810,000 
1, 895, 000 
2, 705, 000 

10, x06, 000 


~ 13, Sul, 000 


Dec. 
19 


Sinking fund 30-year gold bonds Nov. Various. 


Santo Domingo: Custom administration, gold bonds.......... 
Total Government loans—Central America 


SOUTH AMERICA. 
Bolivia: 
Morgan loan of 1909 


41, 800, 000 
Gold loan of 1917 


2, 248, 000 


4, 048, 000 


1909 1909 
Apr. 1,1917 | June, 1917 


Total Government loans—South America............... Ree | } 


EUROPE. 





Great Britain: 
Anglo-French 5-year (4) 
United Kingdom of Great Britain and Ireland— 


Oct. 





15,1915 15, 1920 
1,1921 | 
1, 1937 | 
1, 1929 | 
1, 1922 | 


Oct., 1915 | 250, 000, 000 


129, 046, 000 
143, 587,000 
250, 000, 000 








Nov. 
| Feb. 
| Nov. 


1,1916 | Nov. 
1,1917 | Feb. 
1,1919 | 4 


Oct., 
Feb., 
Oct., 


1916 
1919 
1919 |) 


150, 000, 000 
143, 587, 000 


250, 000, 000 
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Summary of foreign Government loans placed in United States and outstanding as of July 1, 1920—Continued. 
| 


| ¥ | 
} | | | Original | Amount out- 
Interest | Date offered| amountis- standing in 
Name of issue. rate (per Date ofissue.| Maturity. in United suedin | United States 
cent). | | states. United | onJulyl, 
States. 920. 





EUROPE—Continued. 


France: Anglo-French 5-year (4) 5 | Oct. 15,1915 | Oct. 15,1920 | Oct., 1915 | $250,000,000 | $250,000, 000 


Belgium: | P +1 
5-year notes : an. . . 
1-year notes i Jan. 1,1921 | d 25, 000, 000 
25-year external sinking fund gold loan 50, 000, 000 


| 75,000,000 


Germany: * 1-year discount notes Apr. 1,1916 | m | 12,000, 000 
Norway: 7-year gold Feb. 1,1916' Feb. , , 000, 000 
Sweden: 20-year gold 6 | June 15,1919 June 15,19 25, 000, 000 


Russia: 

Imperial Government 3-year credit (in default) June 18,1916 | June June, 50, 000, 000 

5-year gold treasury bonds (interest defaulted Dec. 1, 1919).| : 1,1916 | Dee. Nov., 25, 000, 000 
75, 000, 000 


Italy: Royal treasury 5-year 4 | Feb. ’ q 25, 000, 000 
Switzerland: 10-year gold | Aug. 1,1919 | Aug. : 30, 000, 000 














Total Government loans—Europe ‘ | | 1, 259, 633, 000 


ASIA. 

China: 

Chinese Government Hukuang Ry. sinking fund bonds. - -| June 15,1911 | June 15,1951 
2-year secured gold notes | Nov. 1,1919 1, 1921 | 





Japanese Government sterling series....................-- Mar. 26,1905 15,1925 | Mar., 1905 
Japanese Government second series July 8,1905 | July 10,1925 | July, 1905 | | 
Sterling loan of 1905, second series 1905 Jan. 1,1931 Nov., 1905 | 5, 250, 6 15, 864, 000 


102, 552,000 
115, 552, 000 
1, 555, 744, 000 
MUNICIPAL LOANS. 
NORTH AMERICA. 
Canada: | 
Province of Quebec, 5-year | a 2 5 Apr. 3, 500, 000 
Province of Ontario, 5-year 92 25 6, 800, 000 
Hamilton, Ontario 596, 768 
Province of Ontarjo, 5-year 5 9: 25 : 5, 000, 000 
Province of Manitoba, 5-year j 2 25 0) 5 2, 850, 000 
Greater Winnipeg Water Dis., 10-vear 5 92 5 , 000, 2, 000, 000 
Greater Vancouver, British Columbia, 3-vear impr | } y i 510, 000 
Province of Manitoba, 10-year 5 | 92 1930 do 2, 498,000 
Vancouver, British Columbia, treasury note j 919 * 1920-1924 " 5 2, 300, 900 
Province of Ontario, 3-year 5 | 1922 ! 3, 000, 000 
Province of Ontario, 3-year *§ 91 1922 4, 000, 000 
Province of New Brunswick, 3-year § 91s 1922 | 1, 000, 000 
Calgary, Alberta, treasury motes.......................--- } ¢ 1920-1924 5 1, 350, 000 | 
Province of Ontario 1924 Aug. 1919 , 000, 3, 000, 000 
Toronto, Ontario 1924-1938 Nov., 1919 , 632, 2, 632, 000 
Toronto Harbor Commissio 1953 -» 1918 - 1, 000, 000 
Greater Winnipeg Water Dis., 5-year 1923 .. 1918 i 2, 000, 000 
Province of Manitoba, 5-year 1922 Apr., 1917 | , 500, 1, 500, 000 
Province of Saskatchewan, 15-year 1932 Sept., 1917 | 4 } 500, 000 
uebec, Quebec, 10-year 1927 Jan., 1917 | 70, 780, 000 
North Vancouver, British Columbia, 30-year 1947 Mar., 1917 9 47, 440 
North Vancouver, British Columbia, 50-year 1967 d re 73, 000 
Toronto Harbor Comission, 40-vear. 1957 1, 500, 000 
Sault Ste. Marie, Ontario 1932-1967 63, 200 | 63, 200 
Trail, British Columbia, 20-year 1937 , 1917 80, 000 | 80, 000 
Greater Winnipeg Water Dis., 5-year 5 ¢ 1922 y; 1, 500, 000 | 1, 500, 000 
London, Ontario (city), 5-year 1922 Aug., 1917 760,000 | 760, 000 
Prince George, British Columbia, Water and Light, 15- | 
year ‘ 
Province of Nova Scotia, 10-year debenture 
Province of British Columbia, 25-year 
Province of Saskatchewan, 5 and 10-vear 
Province of Alberta, 10-year 
Province of Ontario, 10-year 
Province of Nova Scotia, 10-year 
Province of Quebec, 10-vear 
Province of British Columbia, 10-year 
Province of Ontario, 10-year 
Province of Saskatchewan, 15-year 
London, Ontario, 3-10-year 
Edmonton, Alberta, 5-vear 
Revelstoke, British Columbia, 15-year 
Revelstoke, British Columbia, 20-year 


187639°—20——3 


> 





to te 








be be Oe Se Ot Or Ot Gr oe Or 


i 
ee 


1932 Nov. 1917 30, 000 | 20,000 
1926 Jan., 1916 | 500, 000 500, 000 
1941 Mar, 1916 | 1, 000, 000 | 1, 000, 000 
1921-1926 Apr., 1916 | — 1,000,000 | 1, 090, 000 
1926 d 1, 650, 000 1, 650,000 
1926 May, 1916| 4,000,000 | 4,000, 000 
1926 June, 1916 1, 000, 600 | 1, 000, 000 
28 4, 000, 000 | 4, 000, 000 
2, 000, 000 | 2, 000, 900 

2, 000, 000 2, 000, 000 

500, 000 500, 000 

555, 492 486 , 056 

1, 348, 750 1, 348, 750 

Feb., 1916 51, 500 51,500 
do...... 13, 000 13, 000 


we 
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Summary of foreign Government-loans placed in United States and outstanding as of July 1, 1920—Continued. 





| | | 
| } Original Amount out- 
Interest |DateoTered| amountis- | standingin 
Name of issue. rate(per Date ofissue.| Maturity. | in United sued in United States 
cent). States. United on July 1, 
States. 1920. 





MUNIcIPAL Loans—Continued. 
NORTH AMERICA—Continued 


Canada—Continued. 
Burnaby, British Columbia, 20-year 1916 1936 Feb., 1916 
Maisonneuve, Quebec, 10-year 1916 1926 Mar., 1916 
Prince George, British Columbia, 10-15 year 1916 1926-1931 
Medicine Hat, ! 1916 1926-1942 
Sault Ste. Marie, Ontario 5A 1916 1921-1946 
Prince Rupert, British Columbia, 30-year.............-. a 5 1916 1946 
Quebec, Quebec, 5-year : 1916 1921 eee 
Montreal, Quebec, 20-vear F 1916 1934 May, 1916 
Toronto, Ontario, serial 1-32 year § 1916 1919-1948 Mar., 1916 
Westmount, Quebec 44-year 1916 1960 June, 1916 
Calgary, Alberta, 20-30 year . § 1916 1936-1946 
Ottawa, Ontario, 20-30 vear 5 | 1916 1936 1946 

i 1916 g F 
Irquois Fall, Ontario, 9-15 vear.. ‘ 1916 25- July, 1917 
Greater Winnipeg Water Dis., 5-ye: ! 1916 y July, 1916 
Saskatchewan Drainings District : do 
Humboldt, Saskatchewan , 1916 94 Ane, 1916 
Nelson, British Columbia, 20-vear § 1916 do 30, 
Parish St. Pierre Claver, Manitoba........................ § 1916 926 ¢ x 100, 000 
Toronto, Ontario : 1916 1919-1936 1916 2,594, 1, 810, 000 
] ‘ 1916 1956 
Montreal, Quebec, 40-year 5 1916 1956 Os ces. 
Halifax, Nova CO eS Ee Aa 1916 1951 Dec. 1916 265, 965. 000 
Alberta’ (U niversity of) 10-year (principal and intere st. 
guaranteed by Province of Alberta) 1915 1925 Jan. 1915 , 000, 1, 000, 000 
Province of Ontario, 10-year i 1915 1925 May, 1915 a 3,000, 000 
Province of Alberta, 10-year 1915 1925 ee 3.500, 3,500, 000 
Province of 8: askatchew: an, 4-10-vear 1915 1919-1925 ., 1915 Q 720, 000 
Province of British Columbia, 10-year 1915 1925 Nov., 1915 , 630, 2, 630, 000 
Province of New Brunswick, 10-year 1915 1925 d 1 470, 000 
Province of Saskatchewan, 10-vear.....................0-- | 1915 1925 
Province of New Brunswick, 10-year 1915 1925 
Province of Nova Scotia, 10-year 1915 1925 
Regina, Saskatchewan 1915 1928-1929 ., 1915 | 
Sault Ste. Marie, 30-year 1915 1945 .» 1915 

1915 1948 

1915 1945 

1915 1955 

1915 

1915 

1915 

1915 ¢ July, 

1915 925 Sept., 1915 , 

1915 do 1,556, 342 | 

935 30 
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Port Coquitl an, British Columbia, 30-year 
Calgary School ‘Board, 40-vear 

Hochelaga School Commission, Quebec 
North Vancouver, British Columbia, 10-year 
Toronto, Ontario. 

Toronto, Ontario, 33-year 

Toronto, Ontario, 10-vear 


ae 





POTN AIO Cant rant Car 
ae 


Toronto ‘Harber Commission, 40-y ear 1,000, 000 
Victoria, British Columbia, 10-year 

Saskatoon, wn ey peter] 10-30 year 

Montreal, Quebec, 15-yea: 

Montreal Catholic Schools, 30-year 

Province of Alberta, 10-year 

Edmonton, Alberta School Dis., 40-year 

Edmonton, Alberta, Electric Light & Poi: 
Province of Alberta, 10-year 

Halifax, Nova Scotia, 3 year deb 

Toronto, Ontario (Electric Light & Power), 35-year 
Toronto, Ontario, Harbor, 40-y do 
Bassane, Alberta, Water & Sewer, 30-year Sept., 1912 


Total Canadian provincial and municipal loans | 130, 425, 313 


Other than Canadian: 
City of Rio de Janeiro, Brazii, ext. gold " 1922-1931 May, 1919 10, 000, 000 
City of Sao Paulo, Brazil, ext. gold 4 Nov. 1,1943 | Oct., 1919 8, 500, 000 
Water Co. of Valparaiso (water board loan guaranteed by 

Republic of Chile) 7 Aug. 9,1939 ; 431, 000 
City of Paris, 5-year gold 5 Oct. 15, 1921 
City of Bordeaux, 15-year gold.. y. Nov. L, 1934 
City of oe 15-year gold d 
City of Marseille, 15-year gold 
City of ps we agen (Denmark) ext. gold July 1,1919 | July 1,1944 
City of Tokio (Japan) loan of 1912 Feb. 22,1912 | Sept. 1,1952 


Total municipal loans except Canadian 
Total, all municipal loans 
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RaILRoAD LOANS. 


NORTH AMERICA. 

Canada: 
Canadian _eem Ry. meee trusts— 
Series C- eveceecccce COERAES ONES HOSE SORSED OSES SLOCdees A 1915-1922 
Mar. 1915-1923 
1914-1923 
1915-1924 
L 1916 1917-1926 
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Summary of foreign Government loans placed in United States and outstanding as of July 1, 1920-—Continued. 








| 
| Original | Amount out- 
Interest ; |Dateo%ered| amountis- | standingin 
Name of issue. tate (per Date of issue. Maturity. | in United | sued in United States 
cent). | States. United on July 1, 
| States. 1920. 








RAILROAD LOANS—Continued. 
NORTH AMERICA—continued 


Canada—Continued. 
Canadian Northern Ry. Equipment trusts—Contd. 
Series A 
Series B 





1,1918 1919-1928 July 1918 $5, 000, 000 $3, 500, 000 
1,1919 1919-1929 Jan., 1919 7, 500, 000 6,375, 000 
Series C 1,1919 1919-1929 May, 1919 7, 500, 000 6, 750, 000 

Series D 1,1919 1920-1929 Jan., 1920 7, 500, 000 7, 125, 000 
Miscellaneous equipments ( various). . 3, 132, 500 


Le < > | 
SFP BON. 00 -~-6vencnnsuessteestarsncaseanerares | 11004 | dot? |} 10,000,000 | 10, 000, 000 


Sear RS Rae ett SEN eth EWG Pee ere ye 
IE I a ois aca cdnadan oka edacaecatetny) Laeeh naan 1,1922 | } A t | 6, 000, 000 6, 000, 000 
0 EE EECA ic ts) . 1,1924 | a 6, 000, 000 6, 000, 000 

Canadian National Rys. 15-year equipment. 1,1920 | May _1,1985 -+ 1920} 15,000,000 15, 000, 000 

Grand Trunk Ry. Co. of Canada | 
Equipment A 4 | May 1,1912 1913-1922 | June, 1912 | 3, 940, 000 788, 000 
Equipment B Nov. 1,1912| 1913-1922 | Nov., 1912 3, 360, 000 840, 000 
A ee eae Arse ean Nov. 1,1913 | 1914-1923 Nov., 1913 | 2, 250, 000 784, 000 
ER is cat 8 i xa can aon | : Aug. 1,1917 | 1918-1927 Aug., 1917 | 2, 500, 000 1, 875, 000 

Edmonton, Dunvegan & British Columbia Ry. Co. 30- 4 | Aug. 11,1916 | Oct. 22,1944 July, 1916 2,420, 000 2,420, 000 

year first’ mortgage. 

Toronto, Hamilton & Buffalo Ry.— 

First mortgage June 1,1896 | June 1,1946  Mar., 1899 
Consolidated } | Aug. 1,1916 | Aug. 1,1966 1916 
OD SS Se eae a ere Rare Feb. 1,1913 1914-1923 Jan., 1913 

Canadian Pacific Ry. Co. equipment trust 4 | Jan. 1,1915 1915-1928 Jan., 1915 
Equipment Trust Certificates, 1920............. sapaacahe 5 | Apr. 1,1920 1920-1932 Mar., 1920 

Canada Southern Ry. Co. Consolidated Mortgage . 1,1912 | Oct. 1,1962 | Dec., 1912 





AAr2D 





NON 


3, 280, 000 3, 280, 000 
2, 000, 000 2, 000, 000 

, 500, 000 450, 000 
7,520, 000 





Total Canadian railroad loans 


Mexico: 7 
Vera Cruz & Pacific R. R. first mortgage 4 | July 1,1! July 
Pan-American R. R. first mortgage | June 1,1903 | Jam. 1,1934 1906 1, 000, 000 
National R. R. of Mexico prior lien | Mar. 15,1902 | Oct. 1,1926 1902 28, 000, 000 
National Rys. of Mexico— 

ey IID 52. sow cweld vine cedcavcukawanenuar 5 |, > 2,1913 | June 1,19158 | June, 1913 26, 730, 000 

General mortgage *t. 1,1907 | Oct. 1908 50, 747, 925 § 5 

Prior lien y 1,1907 | July | 1908 13, 750, 000 13, 750, 000 
Mexico International R. R.— 

First consolidated Aug. Sept. 7 4,505, 000 4, 206, 000 

3-year notes 5 an, , an. 8 1, 653, 750 1, 653, 750 


Total Mexican railroad loans 


SOUPH AMERICA. 
Argentina: Central Argentina Ry. Co. 10-year notes........... } ‘ 7 . 1,1927 | Mar., 1917 

Total all railroad loans 
INDUSTRIAL LOANS. 


NORTH AMERICA. 

Canada: 
Abitibi Power & Paper (Ltd.) first mort 
Lake Superior Corporation (Inc.) noncum . 
Sherwin-Williams Co. of Canada (Ltd.) first and ‘re’. 
Canadian Car & Foundry Co. first mortgage 
Dominion Coal Co. first mortgage 
Canada West Coast Navigation Co. first mortgage 
Wm. A. sony (Ltd.) first mortgage 
St. Maurice Paper Co. (Ltd.) first mortgage 
Smart Woods (Ltd.) first mortgage serial 
Canadian Northern Coal & Ore Dock Co. 29-year. 
Geo. Lane & Co. (Ltd.) Neg od first mortgage 
British Columbia Sulphite Fibre Co. nel 
Northern Electric Co. (Ltd.) first mort 
by ye aig 8S. & P. R. Co. 


first mo 
Maple fo Leaf Shipping © o. (The) (S. 8. St. Mihiel) first 
Nova Scotia Transportation Co. (S. S. Quesnoy) first 
Riordan Pulp & Paper ey mortgage...... 

Spanish River Pulp & Paper Mills notes..........-....... 
Acadia Sugar eas Co. 10-year debenture 

Canadian teamships (Ltd.) “rst mortgage 


’ 1917-1934 Various. 
Oct. if Oct. 1,1924 | 1904 
July 1,18 July 1,1941 | Feb. 1912 
Dee. it Dee. 1,1939 | Jan., 1910 
May ,1905 | May 1,1940 | Apr., 1905 
Mar. 1,1917 1919-1927 | Mar. 1917 
Feb. ¢ 1919-1932 do 
Jan. g Jan. 1,1946| July, 1917 
Aug. 1919-1931 July, 1916 
Jom 1, 1916 | Jan. ‘ 
1916 1931 
Nov. 1,1916 1919-1926 9 
June 1/1914! June 1,1939 | July, 1914 


May 1,1913 | May 1,1928 1910-1915 
Nov. L 1918 | 1919-1921 Nov. ae 
do. May 1,1921 
1, 1919 | Jan. 1. 1929 

Sept. 1,1919 | 1920-1929 
Apr. 1,1920| Apr. 1, 1930 | 
Jan. 15,1920 | 1921-1925 | 

| 


Et 
BES2ERE8 


2222228 S555 


—_ 
m4 

w 

a] 

Ls 





ee) 
ee 


x ad 
8 BRES 





wo w 
- ~ 


BSSSeee SS5 


- 





- 
wee 


S888882 SESSS5S555S55 


noe 


~ 
. 


ASTNIAAAITAIA AAAI AAPAAUI Aaa 
noe 
Bseeee 


ee et ee ee ee 


marine. 
Total Canadian industria! loans........ 


8 
g 
} 


: 


EUROPE, 





Great Britain: Anglo-American Oil Co. (Ltd.) S-year notes. .. 4| Apr. 1,1920 Apr. 1,1925 | Apr., 1920 
Belgium: Minerva Motors serial notes...........+0+--++++++ | a 1920 1921-1925 Mar., 1920 





Total European industrial loans. ...........-. idealist aaa dhacaledcésecne Cabeentadecaenaavesedsl couadaukabealsenees ecacessss 





Total all industrial loans................. steceseccreenee| Wachshees |roveseeees cnanihen seteeeeeecere|seceeeeee ees 
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Summary of foreign Government loans placed in United States and outstanding as of July 1, 1920—Continued. 





| 
Interest 
| rate (per 


cent). 


Name of issue. 


| 
| Amount out- 
standing in 
United States 
on July 1, 
1920. 


Original 
amount is- 
sued in 
United 
States. 


Date offered 
in United 
States. 


Date of issue. Maturity. 





Pus.Lic UTILITY LOANS. 
NORTH AMERICA. 


Canada: 
Bell Telephone Co. of Canada 5-year bonds...........-.++ 
Shawinigan Water & Power Co. second convertible notes | 
Toronto Ry. 2-year notes 
Brazilian Tr. Light & Power 3-year notes..........-..-.-. 
Montreal Tramways Co. first and refunded.........-...... 
Montreal Tramways. & Power Co. secured bonds... 
New Brunswick Power first mortgage 
Nova Scotia Tramways & Power first mortgage........... 
Cape Breton Electric Co. (Ltd.) first mortgage | 
Toronto Electric Light Co. 3-year notes. .................. 
Dominion Power & Transmission Co. first mortgage 
Shawinigan Water & Power Co. first consolidated 
Winnipeg Electric Ry.— 

First ref 

2-year notes 

Bell Tele hone Co. of Canada first mortgage 
Ontario Power Co. of Niagara Falls— 

I, cis nae scacsaeeWacccaevesapiaataunbas - 
Debenture 

Ontario Transmission Co. ( Ltd.) first mortgage 
Montreal Light, Heat & Power Co. first and coll. tr 

Montreal (Lachine Power Co.) sinking fund bonds 

Cedar Rapids Manufacturing & Power Co. 40-year 
Lawrentide Power Co. 30-year fist mortgage 
United Gas & Fuel Co. 5-year first mortgage 


Total public utility loans of North America 
Australia: Melbourne Electric Supply Co. (Ltd.) 
Australia, 5-year 


Melbourne, 


Total all public utility loans 


I OR SUIIN Sirs vino cain caccnssdseinkocceslosen east 


Grand total all loans (Government, municipal, and cor- 
poration) 


Mar., 1929 
June, 1920 
Dec., 1918 
Nov., 1919 
1911-1913 
Mar., 1919 
Mar., 1917 
Jan., 1917 

1913 

1919 


et ee DT 
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SS 
~ -e 
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s2e8s 





suNseesss 
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Dec., 
Various. 


Dec., 1904 


Pa 


S52232 888 


Seo 


355 
32522 S83 S= 
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=3 
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— th wonrene 


BES 


on 


July, 1918 








1917 


2 | Mar., 





81,345,000 
ay ONE RENO en Ree Ree Me fq 


| 
l9 
} 


222,011,078 





1 Approximate. 


2 There was also $25,000,000 (of a total issue of $40,000,000) United States of Mexico 4 per cent bonds due 1954, offered for subscription in 1904. 


No figures showing amount placed here are available. 


3 There were two other Cuban Government loans—$35,000,000 gold fives, dated March, 1904, and due Mar. 1, 1944, and $16,500,000 externa! gold 
four-and-a-halfs, dated Aug. 2, 1909, and due Aug. 1, 1949—placed partly in this country and partly abroad, but the amounts placed here are 


unavailable. 
* Estimated. 
5 Thro 
Co. of New 
6 Latest figures available on bonds originally placed here. 


h the efforts of Chandler & Co. the majority of these notes were extended to Apr. 1, 1918, the balance being paid off at Centra! Trust 
ork. Approximately $2,000,000 of those extended are still outstanding in the 
A considerable amount of the portion of these securities originally sold abroad has 


nited States, according to dler & Co. 


been brought into our markets recently, but exact figures are unobtainable. 


T Allinterest in default since 1914. 
8 Principal in default. 


Recent Tax Legislation Affecting Foreign Banks 
in Spain. 


{From report by Chester L. Jones, commercial attaché. | 


Recent legislation affecting foreign enter- 
prises in Spain is in line with the widespread 
enthusiasm for the protection of national in- 
dustries and the policy of freeing the key 
industries of the country from foreign influence 
and control, as shown, for example, in the 
reports of the Commission for the Protection of 
National Production. Advocacy of such legis- 
lation, therefore, secures a favorable political 
hearing even in circles not directly connected 
with banking interests. Strong support is 
given by practically the entire Spanish banking 
community. 

The provisions of the new 
taxation are published in the Gaceta de 


law relating to 


Madrid, 


April 30, 1920, under date of April 29, 1920, 
pages 384-385. There follows a free transla- 
tion of the paragraphs of greatest interest to 
foreign banks: 


;' Provision 9. Subject to taxation under this tariff shall 
e— 

A. In the case of Spanish enterprises and foreign enter- 
prises which have all of their business in the Kingdom, the 
total of their profits and in appropriate cases of the capital 
of the enterprises; and 

B. In case of foreign enterprises which carry on business 
in the Kingdom and outside of it, a proportionate part of the 
profits and in appropriate cases, of the capital, correspond- 
ing to the amount assigned to the business of the enterprise 
in the Kingdom. This amount can not be in any case less 
than one-tenth, and its determination lies within the com- 
petence of the Jurado de Utilidades. 

Provision 10. Notwithstanding what is stated in the 
preceding provision, paragraph Bb, the minimum payment 
of the capital of foreign banks established in Spain shall 
be based on the sum of the following items: 

(a) One per thousand of the total capital of the enter- 





prises; and 
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(b) Two per thousand on the part of said capital assigned | 
to its business in Spain estimated in the form heretofore | 
provided. 

The authorization contained in the final paragraph of 
article 3 of the law of the 29th of December, 1910, shall 
remain in force.! 

Provision 13. The arrangements now in force relative 
to the obligation to declare the basis for taxation and the 
amount of turnover and those which regulate the power 
of the administration to prove the exactness of the declara- 
tion shall extend to all the enterprises subject to the obli- 
gation of contributing under this tariff. 

In case of the nonfulfillment of the obligation to declare 
and in those where resistance, excuse, or refusal is made to 
a legitimate demand, by the employees of the adminis- 
tration charged with verifying the amounts, the estimate 
of the proper basis for taxation shall lie in the competence 
of the Jurado de Utilidades which may reserve in such 
cases the grounds of its conclusion. In practice in such 
estimates there shall be taken into account that the negli- 
gence or bad faith of those contributing thereto ought 
not to prejudice the interests of the treasury. 

Article 6. The Jurado de Utilidades shall be consti- 
tuted in the ministry of the treasury and shall be formed 
of the chief directors of ‘“‘Contribuciones y del Timbre 
del Estado,’’ two bankers, managers, or directors of banks 
which possess Spanish nationality, designated by the 
council of ministers on proposal of the treasury depart- 
ment, and two officers of the ministry of the treasury, 
designated by the minister. 

After having made the necessary investigation in each 
case the Jurado de Utilidades shall render its decisions 
according to the promptings of conscience and by majority 
vote. In case of a tie the president shall decide. 

The competence of the Jurado de Utilidades outlined 
in the first provision of article 2 and in the second, fifth, 
eighth, ninth, and thirteenth provisions of article 3 can 
not be modified except by law. 

The resolutions of the Jurado de Utilidades shall neces- 
sitate in order to be put into effect the approval of the 
minister of the treasury. If he dissents, he shall submit 
the question at issue within the maximum period of one 
month to the council of ministers, which shall decide 
definitely. 

The judgments of the council of ministers and those of 
the Jurado de Utilidades in matters within their power 
shall not be impugnable by litigation (no son inpugnables 
en la via contenciosa). 


The tax provisions of this law are retroactive 
to April 1, 1920. 

There are provisions in the portion of the 
law above quoted the meaning of which is 
questionable and which, if given an adverse 
interpretation, would greatly imerease the 
difficulties under which foreign banks would 
operate. wr 

The law in the ninth provision, paragraph B, 
states that— 

The foreign capital corresponding to the amount assigned 
to the business of the foreign enterprises in the kingdom 
can not be less than one-tenth. 

This apparently means that an announce- 
ment that less than one-tenth of the capital 
was employed in Spain would not be accepted 
by the authorities authorized to verify the 
statement—the Jurado de Utilidades. 





1 This article reads: ‘‘The Government is authorized to enforce the |. 
taxation laws on foreign concerns operating in Spain in those cases where 
the countries of origin of such concerns burden Spanish companies 
with branches in their respective countries in an unfavorable man- 





ner with respect to that which has been established in this article.” 






Spanish attorneys are not unanimous in 
thinking that this conclusion necessarily fol- 
lows. It is alleged that the provisions con- 
cerning banks are found in a separate paragraph 
and that they therefore are distinct from the 
provisions outlined in the ninth provision, para- 
graph B. It is alleged that these clauses will 
have to be clarified by decisions in the ministry 
of the treasury. : 

It would appear that a decision favorable to 
the foreign banks on this point would have to 
be secured against the opposition of the local 
banks and would in any case be subject to 
reversal by any subsequent minister of the 
treasury who might not be well disposed toward 
foreign banking enterprises. 

It is further to be noted also that two mem- 
bers of the future Jurado de Utilidades have 
already expressed their opinion to the effect 
that the mmimum upon which the 2 per thou- 
sand will be levied under the terms of the law 
is 10 per cent of the total capital of the bank 
In question. 

It does not appear clear whether a bank 
with several branches in Spain would be con- 
sidered as one bank or whether each branch 
would be taxable separately. 

The new legislation contains a clause which, 
it has been suggested, gives to the Government 
a power to exact payment of taxes from a for- 
eign bank operating in Spain similar to those 
payable by a Spanish bank operating in the 
foreign country in question. 

What form the application of this provision 
might take is not clear. Other legislation such 
as that cited below in article 28 of the Royal 
Decree of April 25, 1911, shows that the retalia- 
tion may take the form of the imposition of taxes 
fortaxes. Itmight apparently take other forms. 

It has been argued that the disadvantages 
of the Spanish legislation could be avoided by 
creating a Spanish banking corporation the 
stock of which would be held at least in major- 
ity by the parent institution or held nominally 
by Spanish citizens but signed over in blank in 
such a way that the parent institution would 
have effective control of the local institution. 

The second of these alternatives is obviously 
a subterfuge which would be adopted to make 
the corporation appear in law what it was not 
in fact. 

In this connection, as indicating the equivocal 
position in which such an organization appears 
to stand under either of these two methods of 
incorporation, the terms of the Royal Decree of 
April 25, 1911, are pertinent. This decree was 
issued to allow the Government to arrive at 
a basis for the taxation of foreign companies. 
Article 4 provides 





Those societies shall be considered Spanish for the pur- 
pose of this decree which are constituted under the pro- 
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visions of Spanish legislation and which have taken out 
their incorporation in Spain. 

In spite of what is provided in the preceding paragraph 
the administration may consider as foreign for the purpose 
of valuing their capital as a basis of taxation such com- 

anies as, although complying with the requirements out- 
ined in the above paragraph, have one of the following 
characteristics: 

(a) When the administrators of the company lack 
Spanish nationality or, although possessed thereof, are 
not domiciled in Spain in sufficient number to take de- 
cisions concerning the business of the company by them- 
selves. 

(b) When the persons legally charged with the adminis- 
tration of the company are dependent upon some foreign 
entity, whether because of their situation as employees or 
by contracts or stipulations to that effect. 

(c) When, because of the corporate name inscribed in 
the register or because of any words of which the com- 
pany may make use in advertisements or documents 
relating to its mercantile business, it appears that the 
society in Spain is a dependent of a foreign organization. 

(d) When it appears on reliable evidence to the Spanish 
administration that there exists in the power of some for- 
eign entity enough of the capital stock to allow it to impose 
its decisions upon the stockholders’ meetings and upon 
the commercial transactions of the company in question. 


Article 28 provides that a Spanish corpora- 
tion which has to pay higher rates than those 
established in Spain for foreign companies in 
similar circumstances may make complaint 
thereof and the Spanish treasury may then 
impose an equivalent tax on the corporations 
of the country involved which work in Spain. 

It is reported that one of the leading British 
banks has organized a separate company in 
France which has opened a branch in Spain. 
This may enable the British bank to operate 
in Spain by paying a tax based on the capital 
of the French company rather than on the 
much larger capital of the parent institution. 
It remains to be seen, however, whether such 
a plan will prove practicable. 


FOREIGN TRADE INDEX. 


There is presented below a series of indexes 
designed to reflect movements in foreign trade 
of the United States with fluctuations due to 
price changes eliminated. The commodities 
chosen for these indexes are those for which 

rices are compiled by the Federal Reserve 

oard in the preparation of its international 

rice index. The list includes 14 of the most 
important imports the value of which in 1913 
formed 40.6 per cent of the total import values, 
and 29 of the most important exports the value 
of which in 1913 formed 56.3 per cent of the 
total export values. The commodities are as 
follows: 





IMPORTS. 





Raw material. | Producers’ goods. Consumers’ goods. 





Tin, bars, blocks, pigs, or | Sisal grass, unmanu- | Coffee, 
grain or granulated. factured. Tea. 
Silk,raw,inskeinsreeled, Burlap and 
the cocoon. or rereeled. | 

Lumber: 
(a) Boards, 


plain- | 
woven fabrics of sin- 
gle jute varn: 

(a) Not bleached, 


colored. 
(6) Bleached, 
dyed, etc. 
India rubber, unman- 
- ufactured. 
| Ammonia, 


planks, 


and other sawed | 


forms. 

(0) Boards, planks, | 
and other forms 
of sawed cabi- 
net woods. 

Total wool, including 
clathing, combing, and 
carpet. 

Cotton, unmanufactured. 

Total hides and skins, ex- | 

cept fur skins. 


sulphate | 


ot. 
Soda, nitrate of. 
Cane sugar. 





DOMESTIC EXPORTS. 








| Wheat flour. 
Cotton cloth. 
Boots and shoes. 
Illuminating oil. 

| Sugar, refined, 

| cluding 


| sugar. 

Hams and should- 
ers, cured, 

Lard. 


Lime, acetate of. 
Copper wire, except 
insulated. 
Steel rails. 
Steel plates. 
Structural iron and 
steel. 
Sole leather. 
Upper leather: 
a) Calf and kip. 
Crude mineral oil. b) Calf and kid. 
Leaf tobacco, unmanu- | Fuel and gas oil. 
factured. | Gasoline. 
Total boards, planks, etc. Cottonseed oil. 


Corn. 

Oats. 

Wheat. 

Anthracite coal. 

Bituminous coal. 

Copper, refined, in ingots 
and other forms. 

Cotton, unmanufactured. 

Pig iron. 


in- 
maple 








Separate indexes are shown both in imports 
and exports for raw materials, producers’ 
goods, and consumers’ goods. These indexes 
of current imports and exports will be pub- 
lished monthly in the BULLETIN in the future. 

The method used in the construction of these 
indexes is as follows: The physical quantities 
of each of the commodities were valued at 
their average 1913 prices for each of the 
months of 1913, 1919, and 1920 to date. The 
values thus arrived at were added so as to 
give a total for raw materials, producers’ 
goods, and consumers’ goods, both of imports 
and exports, for each month. The monthly 
index is then computed on the base of the aver- 
age of such ie values for the year 1913. 
In addition an index for the year 1919 is com- 
puted on the basis of the year 1913. The 
general monthly index, including all com- 
modities, is computed by determining the total 
value at 1913 prices of all the commodities 
listed, which value is then converted into an 
index on the base of average monthly values 
for the year 1913. 

In the table which follows there are a num- 
ber of items of interest to be noted. With 
reference to balance of trade as shown by 
these figures, with the price variations elimi- 
nated, there is to be observed a much greater 
increase in imports than in _pee. Analyz- 
ing more closely the import figures, we find 


= 


that the greatest increase is to be seen in pro- 
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ducers’ goods, the figure for 1919 showing an 
increase of 108 per cent over 1913. Im- 

orts in this group for the first four months 
in 1920 were even heavier than the correspond- 
ing months of the previous year. The largest 
increase among the commodities in this group 
is to be found in the case of India rubber. 
The group showing the next largest increase 
is that of raw materials, the increase for 1919 
being 65.5 per cent over the year 1913. This 
tendency to increase continued for the first four 
months of 1920, the imports for each month be- 
ing in excess of corresponding month in 1919. 
The most important increases in this group are 
to be noted in the cases of raw silk and wool. 
In the case of consumers’ goods the increase 
in 1919 ascompared with 1913 was 45.7 per cent. 
This increase has been maintained for the first 
four months during 1920, each of the months 
thus far being considerably above the corre- 
sponding month in 1919 with the exception 
of March. It is to be remembered, however, 
that this group consists of only coffee and tea. 

In the case of exports the greatest increase 
occurred in consumers’ goods, the increase in 
1919 over 1913 being 87.9 per cent. The ex- 
ports of these materials in 1920, however, have 
not kept pace with the corresponding months 





in 1919, decrease in each case being consider- 


able. The most important increases over 1913 
are seen (in the order named) in refined sugar, 
hams and shoulders, and boots and shoes. The 
only commodity in this group which showed a 
decrease since 1913 is illuminating oil. There 
was also an increase in the exports of pro- 
ducers’ goods to the extent of 54.4 per cent in 
1919 over 1913. The volume of exports in 
this group in 1920 was not as great as in cor- 
responding months of 1919, with the exception 
of the month of March. The largest increases 
in this group occurred in solé leather, steel 
plates, and copper wire. Several commodities 
in this group showed a marked decrease, the 
most important instance being acetate of lime. 
There was a marked decrease in exports of raw 
material in 1919 as compared with 1913, the 
decrease amounting to 11.4 per cent. The 
most important factor in this decrease is to be 
found in the falling off of exports of raw cotton. 
There is, however, great lack of uniformity in 
movements of the different commodities. 
Oats, barley, wheat, and leaf tobacco all show 
an increase, while the exports of cotton, lum- 
ber, refined copper, and corn declined. There 
is to be noted, however, a marked tendency 
for the exports of the commodities in this group 
to increase during 1920 as compared with the 
corresponding months of 1919. 


Value of exports and imports of selected commodities at 1918 prices. 
{In thousands of dollars; i. e., 000 omitted.} 
(Menthly average values, 1913=100.} 





Exports. 


| Imports. 





Raw materials Producers’ | Consumers’ 
(12 commodi- 
ties). 


modities). modities). | 





| Index | Index 


: | Index| 
Value. | num- | Value. | num- | num- 
| ber. | | ber. | ber. 
} | | 





Value. Value. 


Grand total 
goods (10 com-| goods (7 ecom- | exports (29 com- 
modities). 








1913. 
January 
February. ... 


| 
116.8 | 11,762 | 101.4 | 30,715 | 
83.0 | 12,266 | 105.8 | 30,790 
72.0 | 11,836 | 102.1 | 28,698 
83.0 | 14,128 | 121.8 | 28, 708 
80.4 | 11,661 | 100.6 | 29, 923 | 
54.8! 11,612 | 100.1 | 28,242 | 
59.9 | 11,109 95.8 | 27,686 
87.4 111,547. 99.5 | 29,370 
120.9 | 10,622 91.6 | 32,190 
160.9 | 12,608 108.7 | 34,612 
148.1 | 9,987 | 86.1 | 31,246 
132.3 | 10,053 | 86.7 | 33,089 


3 


142, 504 
114, 130 
102, 215 
114, 282 
110, 440 


100, 027 
71, 074 
61, 681 
71, 446 
68, 856 
46, 963 
51, 325 
74, 869 

103, 614 

137, 772 

126, 836 

113, 326 





ee 


NNWOCODWWWNO 


146, 426 
184, 992 
168, 069 
156, 468 


November. . . 
December. . . 


SRERS=ASRE 


id 


86, 817 | 
90, 120 | 
115, 786 | 


‘Raw materials! Producers’ | Consumers’ | Grand total 
(6commodi- goods (6 com- | goods (2 com- | imports (14 com- 
| ties). modities). | modities). modities ). 
Index | Index | 
num- num- num- | Value. 
| ber. ber. ber. | 
ee } | 
| 
| 105.0 
110.7 
122.0 
116. 
105. 
109. 
100. 
110. 
114. | 35,137 | 113. 
144. 36, 84: 90. & « 59. 
131. 
122. 


Index 
num- 
ber. 





\Index 
num- 
ber. 


Index | 


Value. Value. Value. 





107. 
105. 


123. § 94, 961 

,ois 
04,0418 
7,984 
76, 839 
73, 426 
70, 416 

8, 855 
91, 793 
69, 868 
73, 710 
91, 320 


| 50,336 
45,175 
16,079 
42,785 


12, 080 
11, 865 
10,145 
8, 983 
6, 127 
6, 843 
7,557 
9, 438 | 
14, 068 
14, 695 | 
13, 892 
19, 028 | 


Ot me Sth Se Oo 
CRF OCOnNNMOUNe 


— 


‘ 72. 


75. 


renee AMON: 
=. > ~ 4 
VI WDOWOKWORAOLIND 


tos 





Year...|1,027, 789 | 100.0 139,191 100.0 /365, 269 | 





1, 532, 249 


100.0 371,912 | 100.0 134,721 | 100.0 | 994,568 


100.0 |487, 935 | 








1919. 
159, 231 
126, 424 
135, 405 
165, 107 
142, 612 
219, 235 


84, 039 
58, 488 
57, 659 
65, 112 
67, 673 


94, 660 
71, 918 


’ 


18, 444 
14, 598 
16, 161 
19, 356 
16, 007 | 


16, 943 
19, 578 
19, 365 
16, 844 | 
15, 741 


159. 0 


133, 067 
161, 803 


113.9 146, 356 


oe 


139, 392 | 
150, 428 | 
132, 682 | 


107. 


| 12,115 | 
107. 


| 12,056 | 


94.1 | 45,892 | 
36.3 | 

96.9 | 7: 
126.1 | § 

176.7 | 

180.5 | 57 
179.5 | 7 
191.8 
269. 9 
218.2 
207. 6 
158.0 


124.7 | 38,273 

99.0 | 35, 074 
106.1 | 39,396 
129.3 | 51,280 
71,831 
73, 401 
72, 974 


7, 
109, 761 


148. 
| 195. 
| 254. 3 
262. 


273. 


132.1 | 140,077 





ai oenooe 


13, 208 | 
| 


910, 474 214,903 | 154.4 1, 811, 742 


165.5 145.7 |1, 777, 223 





® || ®) SoBSSFSSRAR5 


H 
mm OO” 


| 
15, 647 | 134.9 144, 194 
14,198 | 122.4 d 
17,279 | 149.0 164, 512 
17,063 | 147.1 | " 136, 800 


_ 


98, 141 
70,130 


90, 805 
68, 048 








$2 














= 
od 


159.2 
126.9 
171.6 
190.1 


222. 4 
185. 9 


190, 321 

189, 340 | 
214,414 | 
188,319 | 
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June Crop Report, by Federal Reserve Districts. | shown in the table below by Federal reserve 


districts. The forecasts are compared with 


Forecasts of crop production issued by the | estimates for 1919 and with averages for the 
Bureau of Crop Estimates as of June 1 are | five years, 1915-1919. 


Production of wheat, oats, and hay, by Federal reserve districts—June 1 forecast of the Bureau of Crop Estimates. 


{In thousands of units of measurement.] 





Spring wheat (bushels). 


Winter wheat (bushels). Total wheat (bushels). 





Federal reserve district. Esti- 
mate for 
1919. 


Forecast 
for 
1920. 





465 | 
669 
305 | 


Philadelphia 
545 


Cleveland 


Boeete.........- re KD nbn Ebina Ne wiibAee kes EAs Sek a) Serre 
15, 600 
624 
186, 408 
19, 663 


St. Louis 
Minneapolis............ ee Shececshabinevkwecexss 
Kansas City ; 


748 
51,351 





19, 140 | 


| 
Esti- Average Forecast 

for | 
1915-1919. 


Esti- | Average 
mate for | for 
1919, ‘eee 


Average | Forecast 


for for 
1915-1919. 


mate for | 
, 1920. 


1919. 








480 





19°71 


19, 228 ; 
88, 356 


228 ‘15,240 
61,075 | 52, 927 


102) 651 








276,378 | 209,352 


| 


263, 072 | 731, 636 | 568, 989 940,988 | 832, 061 


| 780, 374 
} 














Federal reserve district. 


Forecast for 
1920. 


Oats (bushels), 


Estimate for | 
1 


Hay, tame and wild (oats). 





Average for 
1915-1919. 


Average for Estimate for 


Forecast for 
1915-1919. 1920. 





12, 482 | 
42,011 








10, 957 
44, 130 
25, 518 
84, 240 
25, 635 
32, 546 
572, 006 
70, 007 
284, 134 
185, 475 
53, 782 
47,026 


4, 268 
6, 168 
2, 949 
5, 654 
4,063 
4,318 
17. 636 
7, 57 


20, 276 


4, 882 
6, 686 
3, 266 
6, 410 
4, 036 
3,350 
18, 563 
7,498 
16, 626 


208, 857 
17, 9 


182, 677 
99, 004 
40, 219 


2) 309 
12) 035 




















1, 248, 311 1, 435, 456 | 111, 790 | 108, 666 103, 300 





Total wheat production is expected to be 
780 million bushels, or 160 millions below last 
year’s estimated production, and 52 millions 
below the average for the five years 1915- 
1919. This smaller production of wheat is 
expected because of a decline in winter wheat 
oroduction estimated at about 227 million 
ashale: offset in part by a gain of about 67 
million bushels in the forecasted production of 
spring wheat. 

The decline in forecasted winter wheat 
production is due largely to losses in the 


St. Louis and Kansas City districts, where 
conditions for planting wheat last fall were 
unfavorable and where large acreages were 
abandoned this spring because the crop was 
winter killed. 

The forecast for the production of oats is 
about 67 millions in excess of last year’s 
production, but about 120 millions below 
the five-year average. Hay production is 
expected to be about 3 million tons more than 
last vear and about 8 million tons more than 





the average for the last five years. 
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State Banks and Trust Companies. 


The following list shows the State banks and trust com- 
panies which have been admitted to membership in the 
Federal Reserve system during the month of June: 

One thousand three hundred and seventy-five State 
institutions are now members of the system, having a 
total capital of $487,774.578, total surplus of $488,329,970, 
and total resources of $9,774,877,421. 








| | 
| 


| Surplus. Potal 


| 
| Capital. resources 





|——— —— | — - 
| 

| 
$200,000 '$100,000 \$3, 695, 051 
District No. 4. | | 


| 
| | 
, 


District No. 3. } 
| 


Federal Trust Co., Philadelphia, Pa- .-- 


The Ohio Savings & Trust Co., 
Philadelphia, Ohio q 50,000 | 1,787,894 

The Lewis Bank & Trust Co., Upper | | 
Sandusky, Ohio 75,000 | 


150, 000 871, 693 


District No. 5. 


| 


Putnam County Bank, Hurricane, W.Va 50,000 | 493, 647 


District No. 6. 


Bank of Wadley, Wadley, Ga 10, 000 188, 038 


District No.7. 


Independence State Bank, © hicago, mM. 1 | 25,000 | 2,911,971 
Towa State Bank, Dexter, low 5, 13, 000 332, 142 
Fort Madison Savi ings Bank, ¥ eri Madi- | | 

SO Road coils Oona vavcasdVeaennepan 50,000 | 1,957, 504 
District No. 8. 


Crittenden County Bank & Trust Co., 
Marion, Ark 

American Bank & Trust Co., Paris, 

Farmers & Traders Bank, iberia, Mo.. 

Grand Avenue Bank of St. Lows, St. 
Louis, Mo 


| 2,589, 803 
325, 956 
284, 990 


E 
s 


2,626, 734 


District No. 9. 





South Range State Bank, South Range, 
Mich 

Hardin State Bank, Hardin, Mont.. 

Joliet State Bank, Joliet, Mont 

First State Bank, "Stev ensville, Mont... 

Willow Creek State Bank, Willow Creek, | 
ERR See ee ere ee ee 

First State Bank, Wolf Point, Mont.... 


855, 567 
416, 474 
318, 417 
372, 784 


yee 


3588 


4 
S 


331, 751 
520, 891 


é 


District No. 11. 


First State Bank, Bay City, Tex 
First State Bank & Trust C o., Bryan, 


55, 000 | 


100, 000 | 50, | 741,674 
Farmers State Bank, Clarendon, Tex. . 50,000 | 3,080) 346,425 
Farmers Guaranty State Bank, Clifton, | 


446, 352 


Te: 30, 000 20, 000 495, 172 
First State Bank, Copperas Cove, Tex. . 25, 000 9, 000 284, O41 
Guaranty Bank & Trust Co., Dallas, | 

Tex 1,000,000 | 100,000 | 2,934, 861 
Farmers & Merchants State Bank, 

Kenedy, 50,000 | 50,000 378,202 
First State Bank & Trust Co., Kenedy, 

Tex.. " 60, 000 
Commercial Guaranty State Bank, | 
Longview, Tex 50, 000 
Citizens State Bank, Luling, Tex 25, 000 
Li —_ Bank & Trust Co., Luling, 


547, 884 


86, 219 
150, 497 


75,000 | 55 353, 856 
First | State Bank & Trust Co., McAllen, | 

Tex 100, 006 984, 750 
25, 000 , | 437,051 
25, 000 : 197,444 
25,000 |: 164, 601 


ex 

Farmers State Bank, Madisonville, Tex. 
First State Bank, Robstown, 1) ee 
Farmers State Bank, Shiro, Tex ee ee 


District No. 12. | 


800,000 | 
25, 000 | 


The Peoples Bank, Sacramento. Calif. . 
The Kuna State Bank, Kuna, Idaho 
Bank of Myrtle Point, Myrtle Point, 


7,920, 979 
218, 317 





| 50,000 | 15, 546,014 
Wasco County Bank, The Dalles, Oreg. . 100, 000 


State Bank of Goldendale, Goldendale, 


Pine City State Bank, Pine City, Wash. . 25, | 1,000 176, 106 
Puget tound Bank & Trust Co., Ta- 
coma, Wash 30,000 | 3,444,044 








7,500 | 838,120 





CHANGE OF NAME. 


The First Commercial State Bank, Royal Oak, Mich., has changed it; 
name to First State Bank of Royal Oak. 

The American Trust & Savings Bank, Albuquerque, N. Mex., has 
changed its name to the State Trust & Savings Bank. 

The Bank & Trust Co. of Central California, Fresno, Calif., has change:! 
its name to Fidelity Trust & Savings Bank. 


MERGER. 


The Logan Trust Co., Philadelphia, Pa., has merged into the Fidelity 
Trust Co., Philadelphia, Pa. 


WITHDRAWAL, 


, = Bank of Sheboygan, Sheboygan, Wis., has withdrawn from mem- 
ership. 


Acceptances to 100 Per Cent. 


Since the issuance of the June BuLLETIN the following 
banks have been authorized by the Federal Reserve 
Board to accept drafts and bills vedenes up to 100 per 

cent of their capital and surplus: 

The Pacific Bank, New York City. 

Farmers & Mechanics National Bank, Fort Worth, Tex. 

National Bank of Tacoma, Tacoma, Wash 


New National Bank Charters. 


The Comptroller of the Currency reports the 
following increases and reductions in the num- 
ber and capital of national banks during the 
period from May 29 to June 25, 1920, inclusive: 


New charters issued to 

With capital of 

Increase of capital approved for 

With new capital of 

Aggregate number of new charters and 
banks increasing capital 

With aggregate of new capital authorized 

Number of banks liquidating (other than 
those consolidating with other national 
banks under the act of June 3, 1864 

Capital of same banks 

Number of banks reducing capital 

Reduction of capital ! 

Total number of banks going into liquida- 
tion or reducing capital (other than those 
consolidating with other national banks 
under the act of June 3, 1864). 

Aggregate capital reduction 

Consolidation of national banks under the 
act of Nov. 7, 1 

Capital 

The foregoing statement shows the aggre- 
gate of increased capital for the period of 
the banks embraced in statement was 

Against this there was a reduction of capi- 
tal owing to liquidation (other than for 
consolidation with other national banks 
under = ac t of June 3, 1864), and re- 


1, 135, 000 
1, 500, 000 


2, 635, 000 


15, 850, 000 


IG NN i Ge sore dete eke de anxk 3, 9. $1,500 


Commercial Failures Reported. 


The tendency toward increase in number of failures in 
the United States has recently become more apparent, 
and the 431 commercial defaults reported to R. G. Dun & 
Co. during three weeks of June considerably exceed the 
329 insolvencies of the corresponding period of 1919. For 


nededes a reduction in capital of $1,500,000 incident toa consoli- 
dation under act of Nov. 7, 1918. 
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May, the latest month for which complete figures are 
available, the statement also discloses a numerical in- 
crease, the 547 business reverses of that month contrasting 
with 531 in May of last year. With this exception, how- 
ever, the exhibit is the best on record for the month, and 
the May liabilities of $10,826,277 are less than in any 
exc May since 1910. Separated according to Federal 

eserve districts, the May statistics reveal reductions in 
number of failures, as compared with those of May, 1919, 
in 7 of the 12 districts, but these decreases are more than 
offset by the increases in the otker districts, the second 
district making relatively the poorest showing. As to 
the indebtedness, the totals are smaller than those of May, 
last year, in 8 of the 12 districts. 


Failures during May. 





] 
Liabilities. 


Number. | 





Districts. | 


1920 | 1919 1920 1919 





$376, 586 
2,413, 591 
1, 085, 182 
2, 544, 273 


$1, 559, 270 
3, 194) 187 
1,096, 945 
1, 481, 366 


1,045, 237 
11, 956, 651 





10, 826, 277 











Fiduciary Powers Granted to National Banks. 


The applications of the following banks for permission 
to act under section 11-k of the Federal Reserve Act have 
been approved by the Board during the month of June, 
1920: 


DIsTRicT No. 2. 


Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, receiver, and committee of — of lunatics: 
The Broad Street National Bank, Red Bank, N. J 
National Bank of Auburn, Auburn, N 
Citizens National Bank, Freeport, WY 
Citizens National Bank, Fulton, N. Y. 
Registrar of stocks and bonds, guardian of estates, assignee and receiver 
and committee of estates of lunatics: 
National American Bank, New York, N. Y. 


DistRIcT No. 3. 


Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, receiver, and committee of estates of lunatics: 
Central National Bank, W ilmington, Del. 
First National Bank, Glassboro, N. 
Burlington County National Bank, Medford, N. J. 
First National Bank, Lebanon, P: 
Quaker City National Bank, Philadelphia, Pa. 





District No. 4. 


Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, receiver, and committee of estates of lunatics: 
First National Bank, Elm Grove, W. Va. 
Union National Bank, New Brighton, Pa. 
Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, and receiver: 
National Bank of Ashtabula, Ashtabula, Ohio. 
The Ohio National Bank, Columbus, Ohio. 
Commercial National Bank, Youngstown, Ohio. 


District No, 6. 


Trustee, executor, administrator, registrar of stocks and bonds, guardian 
ofest: ites, assignee, receiver, and committee of estates of lunatics: 
Fulton National Bank, Atlanta, Ga. 
Polk County National Bank, Bartow, Fla, 
Trustee, exeentor, administrator, guardian of estates, assignee, receiver, 
and committee of estates of luni aties: 
Dawson National Bank, Dawson, Ga. 


*District No. 7. 


Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, receiver, and committee of estates of lunatics. 
National City Bank, Ottawa, Il. 
First-Fond du Lac National Bank, Fond du Lac, Wis. 
Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, and receiver, 
State National Bank, Lowell, Ind. 
Registrar of stocks and bonds, guardian of estates, assignee, receiver, 
and committee of estates of lunatics: 
The First National Bank, Greencastle, Ind. 
Trustee, executor, administrator, guardian of estates, assignee, receiver: 
Merchants National Bank, Grinne ll, Iowa. 


District No. 8. 


Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, receiver, and committee of estates of lunatics: 
First National Bank, Lake Village, Ark. 
First National Bank, Jefferson City, Mo. 


District No. 9. 


Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, and receiver: 
Union National Bank, Minot, N. Dak. 
Trustee, executor, administrator, guardian of estates, assignee, and 
receiver : 
First t National Bank, Argyle, Minn. 


District No. 10. 


Trustee, executor, administrator,registrar ofstocks and bonds, guardian 
of estates, assignee, receiver, and committee of estates of lunatics: 
Fort Collins National Bank, Fort Collins, Colo. 
Shawnee National Bank, Shawnee, Okla. 
Trustee, executor, administrator, guardian of estates, assignee, and 
receiver: 
First National Bank, McAlester, Okla. 
Trustee, executor, adminstrator, and registrar of stocks and bonds: 
Powell National Bank, Powell, Wyo. 
Registrar of stocks and bonds, guardian of estates, assignee, receiver, and 
committee of estates of lunatics: 
First National Bank, Muskogee, Okla. 


District No. 12. 


Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, receiver, and committee of estates of lunatics: 
First National Bank, Santa Paula, Calif. 
The Old National Bank, Spokane, Wash. 
Trustee, executor, administrator, guardian of estates, assignee, receiver, 
and committee of estates of lunatics: 
Boise City National Bank, Boise, Idaho. 











JuLy, 1920. 


FEDERAL RESERVE BULLETIN. 














Below are published rulings made by the 
Federal Reserve Board which are believed to 
be of interest to Federal Reserve Banks and 
member banks: 


Commercial paper. 


Inquiries are frequently received by the 
Federal Reserve Board as to the eligibility of 
paper drawn for the purpose of developing 
properties or of financing various kinds of 
construction. 

The Board is of the opimion generally that 
the note of the owner of property which is to 
be developed or built upon, the proceeds of 
which note have been or are to be used by 
him to pay for the work of developing or 
building, is a note ‘‘the proceeds of which have 
been or are to be used for permanent or fixed 
investments” within the meaning of the 
Board’s regulations, and that, therefore, such 
a note is not eligible for rediscount by a 
Federal Reserve Bank under the terms of 
section 13. 

If, however, the note of an owner or pro- 
ducer is given in good faith to a contractor in 
actual payment of materials and_ services 
furnished by him for the owner or producer 
it may be considered to be technically eligible 
for rediscount as paper the proceeds of which 
have been or are to be used for a commercial 
or industrial purpose. There certainly is no 
doubt in such a case that the paper in the 
hands of the contractor is commercial or busi- 
ness paper actually owned by him and as such 
hall be considered eligible for rediscount 
when presented through a member bank, pro- 
vided that it complies in other respects with 
the provisions of the law and the Board’s 
regulations. If this were not true no paper in 
the hands of a material man received by him 
in payment for materials furnished in the 
building industry could be considered eligible 
for rediscount, a conclusion which is obviously 
not consistent with the scope and purposes of 
section 13. 

It must be understood, however, that even 
though a note may be technically eligible for 
rediscount a Federal Reserve Bank may, in 
the exercise of its discretion, decline to effect 
its rediscount if for any reason it is deemed 
to’ be an undesirable investment, and should 
do so in any case where the ultimate payment 
of the note is dependent upon the success of 
the transaction giving rise to the note. A 
Federal Reserve Bank being familiar with 
local conditions and the peculiar requirements 
of its own district is in a position to determine 
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in each case whether a particular note or a 
particular class of paper even though tech- 
nically eligible is a reasonable or desirable 
investment for it to make. 

° 





Collection of notes and acceptances, 


The question has been presented as_ to 
whether a member bank may make a charge 
against a Federal Reserve Bank for the collec- 
tion and remittance of ‘‘notes and acceptances 
payable at the member bank.” 

('nder the terms of section 13 of the Federal 
Reserve Act no member bank may make a 
charge against its Federal Reserve Bank for 
the collection or payment of ‘“‘checks and 
drafts’? and remission therefor by exchange or 
otherwise. In any case, therefore, where a 
Federal Reserve Bank presents to a member 
bank for payment a check or draft drawn upon 
that member bank, no charge may be made 
against the Federal Reserve Bank for remitting 
to it by exchange or in any other manner of 
payment. 

nasmuch as the acceptance of a member 
bank is necessarily a “‘draft’’ on that bank no 
charge may be made against the Federal 
Reserve Bank for its payment. The Federal 
Reserve Board, however, has frequently had 
occasion to rule that the provisions of section 
13, discussed above, do not prohibit a member 
bank from charging the Federal Reserve Bank 
for the service of collecting maturing notes and 
bills of exchange drawn upon individuals, 
firms, or corporations other than banks. The 
fact that such a note or bill of exchange not 
drawn ona bank may be made payable at that 
bank does not bring it within the restrictions 
of section 13 referred to above and does not 
preclude the member bank from making a 
charge against the Federal Reserve Bank for 
effecting its collection and remitting therefor 
by exchange or otherwise. 


Administration of trust department of a national bank. 


The Federal Reserve Board has received 
several inquiries with re’erence to Regulation 
I, series of 1919. 

Section V of this regulation provides that— 


Funds received or held in the trust department of a 
national bank awaiting investment or distribution may 
be deposited in the commercial department of the bank to 
the credit of the trust department, provided that the bank 
first delivers to the trust a as collateral security, 

er readily marketable securi- 
ties owned by the bank, equal in market value to the 
amount of the funds so deposited, 
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Before a national bank deposits any of its 
trust funds in its commercial department it 
must deliver to the trust department securities 
of the kinds and in the amounts specified in 
this section of the regulation. A denosit of 
securities with the State banking authorities, 
as security for court and private trusts gener- 
ally, is not a compliance with the specific re- 
quirement quoted above. 

Section VI of the regulation deals with the 
investment of trust funds and provides that 
such funds must be invested in strict accord- 
ance with the terms of the instrument creating 
the trust and that where the instrument cre- 
ating the trust authorizes the bank, its officers 
or its directors, to exercise their discretion in 
the matter of investment, trust funds may be 
invested only in those classes of securities 
which are approved by the directors of the 
bank. It was not intended, however, to re- 
quire that each particular investment of trust 
funds be specifically approved by the board of 
directors but merely that the directors define 
the classes of securities in which trust funds 
may beeinvested in cases where the bank is 
authorized to exercise its discretion. 

Section III of the regulation requires that 
the trust department of a national Thiele shall 





be placed under the management of an officer 
or officers whose duties shall be prescribed by 
the board of directors of the bank. . Because 
of the difference in the laws of the various 
States governing the relation of fiduciary and 
beneficiary the Federal Reserve Board has not 
considered it practicable to formulate a uni- 
form set of by-laws for national banks which 
have been granted authority to exercise trust 
powers, and has not in any other manner 
attempted to define the duties and powers of 
the officer or officers in charge of the trust de- 
partments of national banks. The precise 
duties and powers of these officers is a matter 
for the determination of the board of directors 
of the bank. 

When national banks about to open trust 
departments have asked the Federal Reserve 
Board for information as to the proper 
manner of conducting those departments, 
the Board has suggested in each case that 
the trust department be placed under the 
management of a competent and experienced 
trust officer and that competent local coun- 
sel be employed to assist in prescribing the 
duties of that trust officer, and to advise with 
reference to the exercise of the bank’s trust 
powers. 


LAW DEPARTMENT. 


Exercise of fiduciary powers by national banks located 
in Wisconsin. 


The following is an opinion recently rendered 
by the Supreme Court of Wisconsin holding 
unconstitutional, in so far as it purports to 
affect national banks, the Wisconsin lee pro- 
hibiting State courts from appointing in any 
fiduciary capacity any corporation other than a 
trust company organized under the laws of 
Wisconsin. The case arose upon the applica- 
tion of the sole legatee, under a will appointing 
no executor, for the appointment of the Com- 
mercial National Bank of Fond du Lac as 
administrator. 


StaTE OF WISCONSIN, IN SUPREME COURT. 


In re Fstate of S. B. Stanchfield, Deceased. Appeal of George H. 

———— Joined by the Commercial National Bank of Fond du 

4ac. 

SreBECKER, J.: The county court denied the applica- 
tion to appoint the Commercial National Bank of Fond du 
Lac administrator of decedent’s estate upon the ground 
that the provisions of section 2024-77r, Statutes, 1919 
(chapter 180, Laws, 1919), forbids such appointment. 
This statute provides: ‘‘ No court of this State shall appoint 
or name any corporation as trustee, executor, administra- 
tor, guardian, assignee, receiver, or in any other fiduciary 
capacity unless such corporation is organized and existing 
under the provisions of section 2024-771 to 2024—77q of 
the statutes.’’ Of course the Commercial National Bank 
is not organized or existing under the statutes of this State. 
The effect of the county court’s ruling is that the provisions 





of section 2024-77r, Statutes, prohibiting appointment of 
corporations as fiduciaries are valid and applicable to 
national banks. In the case of the First National Bank of 
Bay City v. Fellows, Attorney General of the State of 
Michigan, ex rel. Union Trust Co. (244 U. S., 416), the 
United States Supreme Court has held that Congress has 
the power to confer on national banks the right to ‘‘act’’ 
as trustees, executors, administrators, and in other fiduci- 
ary capacities, and that Congress did, by section 11 (k) of 
the act of Congress approved December 23, 1913, establish- 
ing the Federal Reserve Board, properly give such board 
authority ‘‘to grant by special permit to national banks 
applying therefor, when not in contravention of State or 
local law, the right to act as trustee, executor, administra- 
tor, ete.’’ The grounds of the court’s holding are fully ex- 
pressed in the headnote to the case, as follows: ‘‘The cir- 
cumstance that a function is of a class subject to State 
regulation does not prevent Congress from authorizing a 
national bank to exercise it. Nor would it lie in the State 
power to forbid this. A business not inherently such that 
Congress may empower national banks to engage in it may 
nevertheless become appropriate to their function if by 
State law State banking corporations, trust companies, or 
other rivals of national banks are permitted to carry it on.” 

As stated by Chief Justice White in expressing the 
opinion of the court: ‘‘Manifestly this excluded the power 
of the State in such case, although it might possess in a 
general sense authority to regulate such busimess to use 
that authority to prohibit such business from being united 
by Congress with the banking function, since to do so 
would be but the exertion of State authority to prohibit 
Congress from exerting a power which under the Consti- 
tution it had a right to exercise.” 

It is there held that if State banks, trust companies, 
and other rivals or quasi rivals of national banks are per- 
mitted to carry on a business not inherently such as may 
be conferred by Congress on national banks, such rights 
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possessed by these rivals may make it appropriate to be 
conferred on national banks to enable them to perform 
their functions. : 

Since this decision by the Federal Supreme Court, 
Congress, by act of December, 1913, among other things 
added to the original provisions of section 11 (k), conferring 
fiduciary powers, the following: ““* * * orinany other 
fiduciary capacity in which State banks, trust companies, 
or other corporations which come into competition with 
national banks are permitted to act under the laws of the 
State in which the national bank is located. Whenever 
the laws of such State authorize or permit the exercise of 
any or all of the foregoing powers by State banks, trust 
companies, or other corporations which compete with 
national banks, the granting to and exercise of such powers 
by national banks shall not be deemed to be in contra- 
vention of State or local law within the meaning of this 
act.” 

National banks within the legitimate powers conferred 
on them by Congress can not “be interfered with by State 
legislation or judicial action except so far as the law- 
making power of the Government may permit.’’ (Van 
Reed v. People’s National Bank of Lebanon, 198 U. &., 
554.) 

It is clear that the powers conferred on corporations in 
Wisconsin to act as trustees and other fiduciaries are 
rivals of the Commercial National Bank of Fond du Lac 
under the power conferred on it by the Federal Reserve 
Board and the acts of Congress. Under these circum- 
stances the State must yield to the rights so conferred on 
national banks. 


In re Katherine Hamilton, Supreme Court of 
Errors, Connecticut. Decided April term, 1920. 


Upon the facts of record in this case the petitioner, 
George H. Stanchfield, was entitled as a matter of right to 
have the county court pass upon the prayer of his petition 
for the appointment of the Commercial National Bank of 
Fond du Lac as administrator of the estate of S. B. Stanch- 
field, deceased. The order of the county court denying 
the petition for the appointment of such national bank as 
administrator, upon the ground that such national bank 
can not legally act in the capacity of administrator, was 
erroneously denied, and must be reversed. The case will 
be remanded to the county court, with direction to pass 
upon this application of such petitioner, and for further 
proceedings in such county court according to law. 


Amendment to Mississippi banking laws. 


For the information of the Federal Reserve 
Banks and member banks there is published 
below the text of an act recently passed by 
the legislature of Mississippi authorizing guar- 
anteed State banks to accept drafts or bills of 
exchange: 

House Brit No. 230. 
An act to authorize guaranteed State banks to accept drafts or bills 


of exchange growing out of transactions involving shipment of goods, 
provided shipping documents are attached: or which are secured 


at the time of acceptance by a documents or warehouse receipts 


for readily marketable staples; 
ances permitted. 


imiting the amount of such accept- 

SecrIion 1. Be it enacted by the Legislature of the State of 
meg That any guaranteed State bank doing busi- 
ness in the State of Mississippi, pursuant to the laws of 





this State, may accept drafts or bills of exchange drawn 
upon it having not more than six (6) months’ sight to 
ruh, exclusive of days of grace, which grow out of trans- 
actions involving the shipment of goods, provided shipping 
documents conveying or securing title are attached as 
security at the time of acceptance of said drafts and bills 
of exchange, or which are secured at the time of acceptance 
by warehouse receipts or other such documents conveying 
or securing title covering readily marketable staples not 
subject to rapid deterioration. 

No such bank shall accept for any one person, company, 
firm, or corporation to an amount equal at any time in the 
aggregate to more than ten per centum of its paid up and 
unimpaired capital stock and surplus, unless the bank is 
secured by such attached documents; and no such bank 
shall accept such bills to an amount equal at any time in 
the aggregate to more than one-half of its paid up and 
unimpaired capital stock and surplus. 

Sec. 2. For cause this act shall take effect and be in 
force from and after the date of its passage. 


Approved March 25, 1920. 


PRINCIPAL BOOKS AND ARTICLES RELATING TO 
BANKING AND CURRENCY RECEIVED AT THE 
FEDERAL RESERVE BOARD LIBRARY DURING 
THE MONTH ENDING JUNE 15, 1920. 


Applying scientific methods to banking publicity. [N. 
pub. co., 1920) 
Bank of Finland, Helsingfors. 
— me for the... financial year, 1919 Helsingfors, Tilgmann, 
-» 1920. 
Banque nationale Suisse, Bern. 
ois a rt...1919 [Bern, 1920] 
Barker, J. Ellis. 


Economic statesmanship: the great industrial and financial prob- 

lems arising from the war. 2ded. N. Y., Dutton, 1920. 
Blankart, Charles. 

Die Devisenhandelspolitik wihrend des Weltkrieges (August 1914 
bis November 1918) mit einem Vorwort von H. Kundert. Ziirich, 
Orell Fiissli, 1919. 

Great Britain. Committee on Indian exchange and currency. 

... Report of the committee appointed by the secretary of state for 
India to enquire into Indian exchange and currency ... London, 
H. M. Stationery off., 1920. 

Great Britain. Mint. 

... Annual report of the deputy master and comptroller of the Mint 

... 1917 Lond. H. M. Stationery off., 1920. 
Leffingwell, R. C. 

... Treasury methods of financing the war in relation to inflation: 
[address] before the Academy of political science, New York, April 
30, 1920. [Wash., U. S. Treasury dept., 1920} 

Meyer, Eugene, jr. 

Pressing problems for American bankers and others: address to the 
New York chapter, American institute of banking. [Wash., War 
finance corp., 1920] 

Oklahoma. Laws, statutes, etc. 

Banking laws of the state of Oklahoma, including amendments and 
extracts from opinions of Supreme court construing the law. 
Comp. by J. I. Howard, assistant attorney general. [Oklahoma 
City 1915) 

Reichsbank, Berlin. 

Verwaltungsbericht der Reichsbank fiir das Jahr 1919... Berlin, 

Reichsdruckerei, [1929]. 
Shirras, G. Findley. 

Indian finance and banking. 

Macmillan, 1920. 
Todd, John Aiton. , 

The mechanism of exchange; a handbook of currency, banking and 
trade in peace and in war. Lond., H. Milford, Oxford univ. press, 
1919. 

U.S. Federal reserve board. Rules, regulations, etc. 

Banking corporations authorized to do foreign Danking business 
under the terms of section 25(a) of the Federal reserve act. 
(Regulation K, ser. 1920) [Wash., Govt. ptg. off., 1920] 

Laws, statutes, etc. 

. . Banking corporations authorized to do foreign banking business 
[Wash., Govt. ptg. off., 1919] (Publiclaw no. 106 — *6th Cong.) 
**An act to amend the act approved December 23, 1913, known as 
the Federal reserve act ...by adding a new section ” .. ..[see. 
25(a)} 5S. 2472. Approved, December 24, 1919. 


Y., Bankers 


2d impression. Lond., P. 5. King, 


U.Ss 
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WHOLESALE PRICES IN THE UNITED 
STATES. 


In continuation of figures shown in the 
June BuLuetin there are presented below 
monthly index numbers of wholesale prices 
for the period July, 1919, to May, 1920, 
compared with like figures for May of previous 
years; also for July, 1914, the month imme- 
diately preceding the outbreak of the Great 
War. The general index number is that of 
the United States Bureau of Labor Statistics. 
In addition there are presented separate 
numbers for certain particular classes of 
commodities, in accordance with plans an- 
nounced in previous issues of the BULLETIN. 

Quotations for tubs and pails have been 
omitted. On the other hand, quotations for 
white pine (No. 2, barn, and No. 2, uppers), 
spruce, eggs (New Orleans), bananas (Jamaica 
8’s), ginghams (Lancaster, 6.50 yards to 
pound), hosiery (men’s seamless cashmere), 
sheetings (bleached, 10-4 Pepperell, and 
brown, 4-4 Pepperell), laundry starch and 
onions (Chicago), which had been dropped 
temporarily, were obtained for the months of 
April and May, and the commodities were 
again included in the calculation of the index 
numbers for the latter month. Index num- 
bers for May are provisional, due to the fact 
that certain data were not received in time 
to render them available for use in the cal- 
culations. 

A further increase in wholesale prices is 
noted for the month of May. The general 
index number of the Bureau of Labor Sta- 
tistics for the latter month now stands at 
272, as compared with 265 for the month of 
April, All three principal groups of com- 
modities show an increase, although to a 
varying extent. The index number for the 
group of producers’ goods again shows the 
greatest increase, namely, 3 per cent, from 
263 to 271. While decreases in price occurred 
for a more extended list of commodities than 
did inereases, they were not sufficient to offset 
the increases shown. Among the commodi- 
ties which decreased in price may be men- 
tioned various classes of leather, worsted 
yarns, linseed oil and meal, lubricating oil, 
oleo oil, shingles, turpentine, tallow and 
silver, and among those which increased in 





price sugar, cement, rosin, cast-iron pipe, 
bran and millfeed, 


gasoline, wood pulp, 
glycerin, and soda ash. 

The index number for the group of con- 
sumers’ goods again shows the smallest rate 
of increase, namely, 1.9 per cent, from 280 to 
285. Decrease and increase in price each 
occurred in the case of an approximately 
equal number of commodities. Prominent 
among commodities which showed an increase 
were sugar, potatoes, beans, corn meal, glucose, 
coffee, hams and lard, eggs, various classes 
of fruit, such as bananas, lemons, oranges, 
prunes, and raisins, carpets and housefurnish- 
ings, cottonseed oil and illuminating oil, while 
among commodities which showed a decrease 
may be noted butter, apples, onions, fresh 
beef, veal, mess pork and bacon, lamb and 
mutton, milk (Chicago quotation), and print 
cloths. 

The index number tor the group of raw mate- 
rials remains unchanged at 260. Among the 
subgroups into which the commodities included 
under this head are classified, the subgroup of 
animal products alone shows a decrease, from 
196 to 179, or 8.3 per cent. Decreases in price 
occurred for an extended list of commodities, 
among which may be noted cattle, hogs, sheep, 
and poultry, raw silk and wool, and various 
classes of hides, with the exception of heavy 
Texas steers, which alone showed increase. 
With the exception of one of the classes of 
Douglas fir, which showed a slight decrease, the 
commodities included under the head of forest 
products remained unchanged in price, and 
the index number for this subgroup again 
stands at 367. An increase of 4.4 per cent, 
from 224 to 234, is noted in the subgroup of 
mineral products, due to increase in the prices 
of various classes of anthracite, bituminous 
and semibituminous coal, coke, and various 
classes of pig iron which were not offset by 
decreases in the prices of the various non- 
ferrous metals, among which are copper, lead, 
zinc, and tin. The index number tor the 
subgroup of farm products shows an increase 
of 3.2 per cent, trom 304 to 314. Decreases 
in the prices of cotton, tobacco, and flax were 
more than offset by increases in the prices of 
various grains, in particular wheat, corn, 
oats, rye, and barley, hay, both timothy and 
alfalfa, and hops. 
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Index numbers of wholesale prices in the United States for principal classes of commodities. 


[Average price for 1913=100.] 





Raw materials. 


All com- 





Year and month. 
Farm 
products. 


Animal 
products. 
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modities 
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number). 


Consumers’ 
Forest good 


products. 


Total raw 
materials. 


Mineral 
products. 





100 
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In order to give a more concrete illustration 
of actual price movements, there are also pre- 
sented in the following table monthly actual 
and relative figures for certain commodities of 
a basic character, covering the period July, 
1919, to May, 1920, compared with like 


figures for May of previous years; also for 
July, 1914, the month immediately preceding 
the outbreak of the Great War. ‘The actual 
average monthly prices shown in the table 
have been abstracted from the records of the 
United States Bureau of Labor Statistics. 


Average inonthly wholesale prices of commodities. 


[Average price for 1913—100.] 





| 
Cotton, middling, | 


Corn, No. 3, 
New Orleans. 


Chicago. 


Wheat, No. 1, 
northern spring, 
Minneapolis. 


Wheat, No. 2, 
red winter, 
Chicago. 


Cattle, steers, 
good to choice, 
Chicago. 


| Hides, packers, 
heavy native 
steers, Chicago. 





Year and month. 


Average 
price per 
bushel. 


Average 
price per 
pound. 


Average 
price per 
bushel. 


Rela- 
tive 
price. 


Rela- 
tive 
price. 


A verage 
price per 
bushel. 


Average 
price per 
100 


pounds. 


tive 
price. 


Rela- 


Rela- 
tive 
price. 


Average 
price per 
pound. 





July, 1914 
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83 
159 
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Average monthly wholesale prices of commodities—Continued. 


[Average price for 1913=109.] 
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Hogs, light, 
Chicago. 


Wool, Ohio, }-3 
grades, scoured. 


Hemlock, New 


York 


Yellow pine, 
flooring, 
New York. 


| 
Coal, anthracite | Coal, bituminous, 


tidewater. 


stove, New York, 


run of mine, 
| Cincinnati. 





Year and month, 

| Average 

| price per 

| 100 
pounds. 


tive 


} 


Rela- | Average 


Rela- 
tive 
price. 


price per 
pound. 


Average 
price per 
M feet. 


Rela- 
tive 
price. 


Average 
price per 
M feet. 


Rela- 
tive 
price. 


Average | 
rice per. 
ong ton. 


ro 

wet Rela- 
tive 

price. 





July, 1914 
May, 1915 ibiuvacecebankddsn des | 
May, 
May, 
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September, 1919 
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26. 0000 
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36. 0000 
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Coal, Pocahon- 
tas, Norfolk. 


Year ani month. ' 


Coke, Connells- 
‘ville. 


ar 


$42. 0000 
40. 0000 
40. 0000 


160. 0000 
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5. 2740 104 
5. 6826 112 
6. 3000 124 
7. 9857 158 
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Copper, ingot, 
electrolytic, 
New York. 


Lead, pig, 
desilverized, 
New York. 


Pennsylvania, 
at welis. 





Rela- 
tive 
price. 


Average | 
| price per 
| long ton. 


Average 


rice per| tive 


short ton.| price. 


Rela- | pines Rela- 
| price per 
| pound. 


tive 
price. 


Average | Rela- 
price per| tive 
pound. | price. 


Average | Rela- 
price per | tive 
barrel. | price. 


Petroleum,ernde, 


Pig iron, asic. 


| 





| Average 
rice per 
ong ton. 
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May, 


1914 
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Average monthly wholesale prices of commodities—Continued. 


[Average price for 1913= 100.] 





Year and month. 


| pound. 


Cotton yarns, 


| northern cones, 


10/1. 


Leather, sole, 
hemlock No. 1. 


Steel billets, 
Bessemer, 
Pittsburgh. 


Steel plates, 
tank, Pitts- 
burgh. 


Steel rails, 
open hearth, 
Pittsburgh. 


Worsted yarns, 
2-32's cross- 
bred. 





Average 
price per 


Rela- 
tive 
price. 


Average 
price per 
pound. 


| Average 
rice per 
ong ton. 


r 
| 


Rela- 
tive 
price. 


Rela- 
tive 
price. 


Average 
price per 
pound. 


Average - Rela- 
rice per| tive 
ong ton. | price. 


Average | Rela- 
price per| tive 


pound. | price. 








$0. 3050 
. 2950 
. 3700 


108 
105 
131 
202 
174 








$19. 0000 
20. 0000 








74 

78 
174 
333 
184 
149 
149 
149 
149 
149 
160 
180 
186 
214 
233 
233 
233 


$0. 0113 
-O115 
- 0338 
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277 
193 
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Year and month. 


Beef, carcass, 
good native 
steers, Chicago. 


Coffee, Rio, No. 7. 


Flour, wheat, | 
standard patents 
(1918, standard 
war), 
Minneapolis. 


Hams, smoked, 
Chicago. 


Illuminating oil, 
150° fire test, 
New York. 


Sugar, granu 
lated, 
New York. 





Average | Rela- 
price per| tive 


pound. | price. | 


Average Rela- 
price per _ tive 
pound. price. 


Average 
price per 
barrel. 


Rela- 
tive 
price. 


Average 
price per 
pound. 


Rela- 
tive 
price. 


Average 
price per 
gallon. 


Rela- 
tive 
price. 


Average 
price per 
pound. 








$0. 1350 





$0. 0882 
10775 | 
10975 
‘1013 | 
0873 | 





$4. 5938 
7. 8813 
6. 1900 

14. 8800 
9. 5250 

12. 4188 

12. 1550 

12. 0063 

11. 6200 

12. 0313 

12. 9500 

14. 6250 

14. 4438 

13. 5375 

13. 1650 

14. 2813 

15. 0313 








$0. 1769 
- 1513 
- 1845 
- 2655 
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RETAIL TRADE. 


In the following tables is given a summary 
of the results obtained during the past few 
months in districts Nos. 1, 2, 3, 4, 5, 6, 7, 10, 
and 12, on the regular retail trade index form 
from representative department stores. In 
districts Nos. 1, 5, and 12 the data were re- 
ceived in (and averages computed from) actual 
amounts (dollars). in districts Nos. 2, 3, 4, 5, 








sion of new stores from time to time in the 
reporting list. 

n district No. 11 inquiries made of several 
stores in a number of lines brought the follow- 
ing average results: 


May, 1920, retail trade, compared with April, 1920, and 
May, 1919. 


{+ Increase; — decrease. ] 


















































































































































6, 7, and 10 the material was received in the e ae satcs, | Selling | Stock at 
2 42 | mpared with— es. ; 
form of percentages, the averages for the cities er pee ee 
and districts computed from such percentages 
being weighted according to volume of business oe Per cent. | Per cent. | Per cent. 
done during the calendar year 1919. For | Groceries......... ee Pe detest |-scereeeee 
the month of May, the tables are based on | Furniture........ A pri, 1920 Nib aa as = 3 | +3 +2 
: ° . May, 1919........... +38 
reports from 20 stores in district No. 1, 17 | shoes............| April, 1920..2222227. i ‘+ | ae ire 
in district No. 2, 15 in district No. 3, 18 in| cithing. meme oo. 2) | Seo 
district No. 4, 8 in district No. 5, 7 in district ee May, 1919-....02..-] +29 -3| +83 
. . ° ° ‘ s . . r S.rcecsee ril, 1920.......... +18 — 3} 
No. 6, 9 in district No. 10, and 31 in district | “TY ® May, 1919........... +46| 436 +60 
No. 12. For the earlier months the number | Hardware........ May, 1919. rr acegenes <2 ‘ +3 
2 i p AULD. - cc cccccce | 
of stores varied somewhat, due to the inclu- 
Condition of retail trade in Federal Reserve districts Nos. 1, 2, 3, 4, 5, 6, 7, 10, and 12, 
(Percentage of increase.]} 
Comparison of net sales with those of corresponding period previous year. 
| PE Ee ee ht 
| | 
| | | | July 1, 1919, to close of— | Jan. 1, 1920, to close of— 
District and city. Sep- ba | No- | De- | 
| tem- —— | vem- | cem- — hear March, April,| May, | cq a. | 
ber, ; | ber, | ber, | iggy Y+! 1920.’ 1920.'| 1920. | P®P- | Octo- | # Feb- wal 
1919. | 1919. | yoig. | 191g, | 1920. | 1920. tem- | ber, | Vem- | cem- | riory March,} April,| May, 
‘ } . ber, 1919. ber, ber, | 1920, | 1920. | 1920. | 1920. 
| | 1919. "| 191s. | sors, |S 
ae aie ee: eee ns ee paced 
aie | | | 
District No. 1: | | | | 
Boston Poe he Pear | 30.9 WO cance 42.3 33.2 15.4 | 38.9 16.8 19.4 30.8 eee tes Hea 36.3 24.9 30.7 26.1 24.7 
UR hss acclivnchaslonecueeinxeanen 41.9 43.5 36.1 | 29.4 26.0 RN er ascclamedons|oncewioal 38.5 41.6 36.4 33.1 30.5 
ESE FE WR BRT 12.1 | 34.8] 183| 37.5| 185| 20.7|.......1....... eal | 37.2| 32.5| 31.6| 27.5| 25.8 
District No. 2: ene | a i | 
New York City | 
and Brooklyn.) 43.4 |.......|....... 49.2| 54.6| 29.9] 66.6| 15.0] 41.1] 43.6 |......./....... 49.7 39.8) 59.3| 35.0] 35.3 
| EAL ERI RE RE LT: HORS, WAR 50.4 | 22.4 BoM loss dpatewne ed shi cecsuctssanvenlusameas 38.1 | 33.6 30.1 
denies ae SS ee ee — | | | aniedlaaestiadill 
District “Tye Tie i eee ee Dheiata RPE bs las 57.0 | 34.9| 33.7 
District No. : | ‘| 17.6 | 37.5| 12.4| 50.7]....... rata RRL Sete 20.3 %6.2| 20.5 30.9 
District No. ie aan ; 28.6] 45.5; 18.4] 31.3)....... iedse' Ls evawe podinsaw'e ; 36.0) 38.2] 33.6) 32.1 
NR coche sac codtcedthenls iceaatieckie’ oaaeed |} 94) 2.2] 28) I.3)00000.. ones MGR! Onseaa 8.6| 14.6] 9.3| 12.4 
MGM 5 slovecaidivssesycReatcoudlogabane RRS ON ow Ba) 968) 81.0)... oo... domes ibeiea icp taiiacian 29.9 | 22.0) 28.1 
3 aS HERR RE PRBIOS Haier BUye San 838 Cy ene eee cocks ‘peeitaa Reales 50:77) 57.4| 43.5 |....... 
on AE Re RE TP MIG KUN MER hes: | P61: 10.6.) IO)... ...2 TR BS PS Bek 26.9| 24.9) 21.2 
District No. 12: ; | Stig} ee Pas Ser isk Fas 
Los Angeles Sahat 68.3 110.6 88.7 77.3 | 83.8 51.6 58.4 | 43.6 38. 52.9 69.9 RY 77.3 68.3 61.2 56.1 52.2 
San Francisco...| 40.9 92.3 45.2) 54.6] 53.5 | 26.9| 35.4) 28.5] 40.9] 33:1] 46.5| 46.3] 47.1] 58.9| 39.7| 36.6| 37.6 
Oakland aesweniel 25.1 68.5 30.3 29.8} 41.4 27.4 31.0; 14.9 17.1 22.4 32.3 31.9 31.9 34.8 32.3 27.9; 25.6 
Sacramento.....| 32.5| 69.2 36.6 | 50.7] 54.2| 22.6] 65.1| 33.9] 34.4] 22.4] 35.7| 35.7| 39.5] 36.6| 60.9) 47.5! 39.4 
Seattle........2.| 27.6 50.6) 21.0| 28.6] 23.9] 224] 19.2| 4:3] 63] 28.3] 31.6] 29.5] 29.3] 23.0! 21.8! 16.2! 13.9 
Spokane. .......|....+.- 176.0 | 46.4] 77.1 | 36.2| 23.6| 19.8] 10.9] 48.8|....... 99.9} 70.4} 72.0} 30.1| 26.8| 23.1| 29.1 
Salt Lake City..| 33.4) 44.8) 42.7| 32.3] 23.8| 11.5] 10.5| 7.1} 26.4|°25:8| 24:8] 32.0] 29.2| 181) 15.1 | 12.8| 164 
Mera! Br. Pines 
District ....... 40.6 | 82.0) 46.1 | 50.7| 51.7] 31.1] 37.8| 138] 31.2] 34.4] 46.9| 47.5] 47.0| 46.5) 41.0] 36.9| 34.7 
| | 
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Condition of retail trade in Federal Reserve districts Nos. 1, 2, 3, 4, 5, 6, 7, 10, and 12—Continued. 


[Percentage of increase.]} 





















































































































































Stocks at end of month compared with— 

Same month previous year. Previous month. 
District and city. ) | i | 
‘ Sep- | No- | De- : y Sep- | No-| De- j 
tem- | 9¢t™! vem-| cem-|Jant"| Beh \March,|April, May,| tem-|9¢t| vem-| cem- /Ja0U-| Feb- lafarch,'April,) May, 

ber, 1919. ber, | ber, 1930.| 1920.’| 1920- | 1920. | 1920. | ber, } 1919. | ber, | ber, | 1950 1o26,| 1920. '| 1920.) 1920. 

1919. * | 1919. | 1919. P ‘ 1919. | *”** | 1919. | 1919. | 190: : 

District No. 1: 
OR 6 scneweeauass | i.e] 69]...0.. 25.4 | 29.7] 38.1] 42.3 | 45.2 9.9] 4.0] 13.4 ; 
SPD adie dsictcedcalectenaslnesceeheadacs 24.9 | 28.4) 37.5] 44.9 | 43.2 | 11.9] 2.8/ !1.8 : 
eee ee ee Bee 25.21! 29.6 | 38.0] 42.8 | 44.7 10.2} 3.7| '2.9 
es ———S|_-_«E ————— | —_= - 
District No. 2: | | : 
New York City and | ' 
Brooklyn.......... GE hos 36.4 | 44.0] 49.6] 69.6 | 53.8 27.9} 1.3} 16.6 ; 
Outside.............. Came ate NeytAe: Rars< Meaap hl Ohad 60.6 | 51.6 9.3 }12.4| 11.7 : 
ees ERT WERRE GRR AR ER Late, 68.6 53.6 | 25.8| 1.4 | 35.0 
Sa —— = — == : 
ee ee San inane Davies: 9.9| 16.4| 24.3 | 25.7/304[....0/.0.0.. ae eer 13.4] 7.0] 12.3| 5.4] 16.7 : 
District No. 4.......... Dea Bed S844! Eee ee 48.6 | 56.1 | 63.9 | 57.0)......}.00... TARE btEEE Teves: 45.1] 11.6) 7.3) 1.9 i 

District No. 5................. Ogee OBE Lobe ites 40.9| 53.4 | 60.3 | 70.1 |...2. [022222 OEE ROE ER. 84| 181) 1.9! [6 

District No. 6..........|...-.-- BRE FRG BA ee es 2 GE 7 3% | See OREN aay sommes Coney ony! 4.7| 3.0} 1.5 
District No. 7..........|.....-- SE Saar je ame Ye LS oe Sepa Seek Seer eaeees 14.7| 55.9! 10.1}...... sacs : 
District No. 10.2.2... 022.22. SR Sie: hee. ane seme ed bal bk Se Se tee ene eet Benes 7.8| 3.1] 161 ; 
District No. 12: PARE . eet ; 
Los Angeles......... 1.6 | 13.9 | 19.5 | 31.0| 44.0} 42.1] 58.3 | 64.9/ 65.0) 4.2) 5.6/10.7/110.9| 9.7] 121] 7.8] 3.7) 15 i 
San Francisco. ...... | 10.6 | 15.5 | 26.5 | 32.7| 45.9| 59.4| 62.2| 60.7/54.9|13.2| 97| 22\t11| 47! 127! 61! 241 16:5 ; 
Oakland............. 1.5/ 14] 4.9] 92] 10.6) 27.7] 35.2| 34.4 | 29.7] 126] 5.4) .2] 197/184) 186) 65/2.5| 16 } 
Sacramento.......... aS Gy © dee ol Re cee 37.1 | 61.8 | 20.4/ 34.1] 4.8) 3.7/16.2).....0)..000} yee 11.5 i 
EE iieisivcnvaiainnta 17.8 | 15.2 | 15.3 | 31.4 | 44.5 | 53.7] 53.8 | 55.5 | 46.7| 13.2] 65 |12.9/1189 12.0] 118) 14.9 2227 16.7 

Spokane............. FRET Up me 13.8 | 13.2 | 25.4] 35.0| 63.3 | 39.0 | 59.6 ]......).00... 3.4/115.6} 9.4] 10.9] 27.9 140.2} 15.7 

District............ 7.0 | 11.9] 17.5 | 28.5] 38.0] 48.4] 58.0) 56.5 | 52.6 10.3 | 6.5| 1.3 )113.3| 2.6 14.0 | Tt) ee 14.7 

| ! } 


























Percentage of average stocks at end of each month to average | Percentage of outstanding orders at end of month to total 
monthly sales for same period. purchases during previous calendar year. 
| 
} ) 
— ——'Sept.,| Oct., | Nov.,| Dec.,| Jan., Feb.,| Mar., Apr., May, 
ay rey | Nov.,| Dec., | Jan., | Feb., | Mar. | Avr, | Mav, , 1919'| 1919. | 1919." 1919. | 1920! | 1920:'| 1920." 1920."| 1920. 





District and city. July 1, 1919, to end of— Jan. 1, 1920, toend of— | | 




































































| 1919. | 1919. | 1919. | 1919. | 1920. | 1920. | 1920. | 1920. 1920. 
aes Sas bai a ee 
District No. 1: | | | 
 _ee 461.9 | 367.4 ]....... 360.7 | 320.8 | 382.2 | 509.5 | 389.8 | 348.4 | 18.1 | 19.4 |...... 24.8 26.5/ 19.6 | 18.8| 15.8] 15.4 
UE as asin bias Bhs sienna sessee 413.9 | 229.8 | 402.5 | 320.5 | 464.7 | 442.5 |......|...... Sexes } 13.7 | 16.7] 19.7 | 186) 155] 7.5 
ee oe cate 382.1 | 306.0 | 385.5 | 389.9 | 405.2 | 366.5 |..2...)......) 0202. | 23.1 24.0) 19.6 | 18.7 | 15.7] 12.7 
District No. 2: a on Gas: pe Sie ae | a le i 3 ” , 
New York City | | 
and Brooklyn..| 504.6 |.......)....... 343.4 | 336.9 | 405.6 | 384.7 | 403.1 | 392.4 | 26.4 ]......)...... 36.3 | 22.8 | 22.9| 18.8 | 17.6] 15.5 
ia thcencesdesevaial: ptakeclacnani: RRM: ames Tepid 372.3 | 392.8 | 415.7 |......]....2. vcnsedieadaal E asinwsekewes | 20.3 | 21.8] 13.9 
Tay Gey BOE ay } | | 
| OFT SOT (ETA SES Som Pe 383.4 | 402.0 | 399.4 ......)...... RE hee E cxnet ‘nae | 19.0} 182] 14.8 








District No. 3....... 
District No. 
District No. 5 
District No. 6 
District No. 7 
District No. 










































































District No. 12: | 
Los Angeles. ..... 459.5 | 495.6 | 485.6 | 424.3 | 422.7 | 418.3 | 468.3 | 390.7 | 480.4 | 32.7 | 45.1 | 53.5 | 48.1 | 33.3 | 37.1 | 33.9! 39.0] 29.7 
San Francisco 460.5 | 442.8 | 453.0 | 403.1 | 405.2 | 477.5 | 494.9 | 492.3 | 449.8 | 28.1 | 25.8 | 29.5 | 28.1 | 18.2 | 31.9 | 31.0 | 27.7] 23.9 ! 
Oakland.......... 564.7 | 568.3 | 550.1 | 600.2 | 400-6 | 581.6 | 610.7 | 585.2 | 580.5 |... 2)... 2 fence ef n ee efessccnfececnnfeccencfecccecfocsece 
Sacramento....... te. Sat 0D ee bee eee ree meer ree OS ee ee ee ee es ae eee See ae 
Seattle............ 459.0 | 422.3 | 432.0 | 378.0 | 427.1 | 665.0 | 542.6 | 527.9 | 539.7 | 28.3 | 25.1 | 22.1 | 32.2 | 18.4} 22.6 | 17.6] 17.2| 14.2 
Psccnaesssfnxeenvulasanees 462.4 | 411.5 | 508.8 | 755.9 | 605.8 | 528.8 | 605.4 |......|...... 20.0 | 34.5 | 37.2 | 40.6 | 34.7 |...... 31.1 
fe kee ES SR) SS i SSS. Fes a err Saar Peers ee eS 2 eee ee ee ee een 2 eee 
District .........| 470.7 | 459.3 | 463.1 | 422.6 | 429.0 | 534.7 | 515.3 | 456.0 | 508.0 | 29.1 | 29.6 | 29.2 | 32.3 | 28.0 | 31.7 | 27.2) 21.6] 23.2 te 
t 
1 Decrease. ay 
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WHOLESALE PRICES ABROAD. 


Tables are presented below showing the 
monthly index numbers of wholesale prices of 
some of the leading countries of the world 
computed on the basis of prices in 1913 = 100. 
In all cases except that of the United States 
the original basis upon which the index num- 
bers have been computed has been shifted 
to the 1913 base. The monthly and yearly 
index numbers are, therefore, only approxi- 
mate. These index numbers are constructed 
by the various foreign statistical offices ac- 
cording to methods described in the January 
Butietin. The latest figures are subject to 
correction. 


Index numbers of wholesale prices (all commodities). 






































[1913=100.] 

| \France;| Ja- | Austra- Can. 

United Unit-) Bulle- | | pan; | _ lia; ote: 

States;| ed | tin Italy:| Swe- Bank| Com- De. 

Buroeli ine dete. lerot | den, (OU «ima | part 

Lab Stat. | ‘tique |Bachi| Svensk) "for | Bureau | ment 
Statis-| ist | Géné- (40 | Han- | mo | Census |°f La 

Statis- | (45 | yale (com-| dels | .vo land Sta-| DOr 

tics | Oo .| Tas |modi-| tid- | Gs (tistics | (272 

B.A | nodi-| an | ties).| ming. com- (92 com- ae 

tions). | ties).| modi- | modi-| modi- |,.%% 

| ties). ties).| ties). ns). 
| eee 100 100 | 100 100 100 A Se 100 
eae 100 101 | 102 95 116 96 1100 101 
a 101 126 | 140 | 133 145 97 141 110 
ae 124 159 | 187 | 202 185 117 , Ro 135 
| ae 174 | 206 262 | 299 244 149 i 177 
a 197 | 226 | 339 | 409 339 | 197 170 206 

1919. | 
Januar‘... 203 | 224 | 348 | 324 369 | 214 172 212 
February . 197 | 220 | 340 4 a = a 4 
March..... 201 217 | 337 | 324 354 j 5 5 
April... .. 203 | 217 | 332 | 329 339 Hr ou 206 
May....... 207 | 229 325 | 336 330 | 214 2 210 
June...... 207 | 235 | 329 | 356 324 | 228 173 210 
 : See 219 | 243) 349 | 359 320 | 247 176 218 
August.... 226} 250 347 | 368 321 | 251 182 223 
September 221 252 360 370 319 ~ 4 223 
October. . . 223 | 264 382 | 388 307 | 3 222 
November 230 | 271 405 | 436 308 | 280 199 227 
December. 238 | 276 417 | 455 317 | 288 197 240 
1920. 
January... 248 | 288 487 | 504 319 | 301 203 248 
February . 249} 306 522 | 556 342 | 313 206 254 
March..... 253 | 307 554 | 619 354 | 321 209} 258 
Apri...... 265 313 584 679 | 354 | 300 217 261 
MAY... 272 | 305 550 | 659 | 361 | tae 263 
| | 











1 July, 1014= 100. 2 Last six months of 1917. 


The decline in the Japanese index number, 
which began during April, continued in May, 
and was accompanied in the latter month by 
decreases in the index numbers for England, 
France, and Italy. The Japanese index num- 
ber for May registers a decline of 28 points, 
as compared with 21 points the month previ- 
ous. In Italy, according to the index number 
ot’ Prof. Bachi, the general price level tell 
20 points during May. This change was caused 
principally by the sharp break in textile prices, 
as prices of foodstuffs and minerals and metals 
in Italy increased slightly during the month. 
The index number of the Bureau de la Statis- 
tique Générale shows a decrease of 34 points 


during the month. Prices in practically all 





the groups which make up the index declined, 
the greatest change occurring in the textile 
index, which fell 112 points. The April index 
number for Australia and the May index num- 
ber for Sweden show a continued rise in prices. 
The index number of the Bureau of Labor 
Statistics for the United States shows a con- 
siderable advance in prices in May, but the 
index constructed by the Federal Reserve Board 
for the purpose of international comparison 
shows an increase of only 1 point. 


ENGLAND. 


For the first time since March, 1919, the 
Statist index number of wholesale prices for 
May showed a decline instead of an advance. 
This was chiefly due to the heavy fall in the 

rices of textiles and nonferrous metals. 

oodstuffs, other than animal foods, coal, pig 
iron, and steel products, either advanced 
during the month or remained unchanged. 
The decline in prices was apparently caused by 
the action of the banks in curtailing credit for 
rope purposes, and to a less “are by 
the raising of the discount rate. ether 
this decline marks a turn in prices which may 
be expected to continue depends upon the 
extent to which stocks of commodities have 
been accumulated, and how rigorously public 
and private expenditure is controlled. x seri- 
ous shortage continues in coal and iron and 
steel products. 

Conditions in England with regard to retail 
buying of clothing, house furnishings, etc., 
have been very similar to those in this country. 
Exorbitant prices have led to a refusal to buy 
on the part of the public. This has led to 
retail price cutting accompanied by cancella- 
tion of orders and in turn to the reduction of 
wholesale prices. 


Group index numbers— United Kingdom, Statist. 
{1913= 100.) 
































Vege-| Ani- | Sugar,| » ‘ 
' | Food-| Miner-| Tex- | Sun- | Mate- 
Date = = — stuffs.| als. | tiles. | dries. | rials. 
| 
eee mn cee Pay 
eee 100 100 100 100 100 100 100 100 
ee 110 100 107 105 90 97 105 98 
eee 155 125 130 | 137 109 lll 131 119 
ee 193 152 161; 169 140 152 163 153 
. Fee 252 192 213; 218 152 228 212 198 
eee 248 210 238 | 229 167 265 243 225 
1919. | 
January..... 249] 226| 221); 234| 150] 245] 246] 218 
February...| 250 226 221; 235 156 242 235 212 
March...... 240 205 238 | 223 154 235 246 213 
ee 243 206 229 223 154 239 243 213 
245 208 236 | = 226 177 254 258 230 
Pi Nieexsees 246 208 244 229 182 258 271 238 
PETE 244 208 275 | 231 203 257 283 249 
August...... 255 208 320 | 242 206 273 283 255 
September...) 258 208 328 | 245 206 287 278 257 
October..... 260 226 322 253 222 305 284 270 
November. . 266 226 332 258 | 226 325 292 280 
December...) 270] 228| 336 | 260) 234 334 296 | 286 
1920. | | | 
January..... 274 230 356 | 265) 256 343 312 302 
February...) 297] 237; 415| 286! 267{ 362] 329] 318 
March. ..... 345 237; 393; 300 263 360 318 312 
ee 346 265 392 | 315 263 354 321 311 
ae 351 244 473 | 318! 273 308 311 298 
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Employment, as reported by trade-unions, 
was very good during April. No statistics are 
available for May or June, but trade papers 
report that some mills were temporarily closed. 


Percentage of trade-union unemployment (1,560,904 mem- 








bership). 
| 1918 1919 | 1920 
MUNIN nan gdoakcaawas ckadncaee ce easae wees | 1.0 2.4 | 2.9 
1 SRR or div ataphancace 9 2.8 1.6 
aia care ceciccnnddncsebeeuscencedungeasen | 1.2 2.9 li 
MN Abe sé can adeesdacdesdvvacecesswuuuveesacs } 9 2.8 9 
ni scdexcpeueienessincincvnceveakeanased | 9 2.1 | Suneeent 
} 








The price cutting which was reported as 
taking place in textile raw materials last month 
continued during May and June. Recently 
yarn and cloth markets in both the cotton and 
woolen industries have also been affected in 
some degree. 

Production of coal during the month was not 
up to recent high standards, but that of pig 
iron and steel ingots was better than at any 
time since the armistice. The low figure for 
coal production during the last week of May is 
due to holidays. 

The weekly coal production during April and 
May was as follows: 


Week ending— Tons. 
Ge sca vese hone aoa cise eee Ramee sieges 3, 979, 747 
CO SE Te aR REI MERE BO 00 7° 3, 337, 793 
BORD lon nctenettanctsuascupeueemeseeene 4, 833, 072 
FE Bie acachwiatiets<'s i cccsanvedaccesutess 4, 989, 666 
WRG Pacis elie hs xs dlp concen scgatorenes 4, 564, 564 
EGS RAAT ROS = 4, 674, 302 
| SB SE Pe reer erm errs 4, 860, 668 
DONS Fes Sa Sebie Hahn + ado suindning Ga RRR een 4, 830, 707 
FE PN dkthacikcdskesnvicededapectunes 3, 199, 947 


The following table gives the monthly aver- 
age production of pig iron and crude steel for 
1913, the first five months of 1919, and the 
corresponding months of 1920: 


{Thousands of metric tons.} 











| Ingots 
|Pigiron.| and 
| castings. 
Fee COMORES BVOTOR isc. w'. oo ccvcccgniccesccucuie 869 ' 649 
1919 | 
PE cis cncndnekcnetctans penegecccedsanaddausaas 672 | 730 
February........... RE EA, RI SAS HE 636 746 
Bad sa caceasas <a 6s Due Caimth tase ria noone nee 702 770 
ME 6 6.2 ch aes inin 0x5 VE ans <o WEES Raa ae 658 680 
MI ER ech coe aecackess uve Suuus setbreeeuereberes 682 767 
1920 
dai: ccaaehbeckesdie dec eskeasevicadeunwanken 676 | 766 
nk bn xBddcaeedscdiascccancnccecdsbesabnns 656 811 
ccs cca nd pied cewacks kecukpanunewedacidbien’ 710 | 854 
SN Aaia vaxk dun chunakdaeh ake oi wtes Went y earckwiens = 655 | 779 
WN Weick ns ch taaReeas ib sna chose enceneenmmesd 738 848 





) Crude steel. 


_ Total exports from the United Kingdom con- 
tinue to increase. Im May exports of foreign 








and colonial merchandise were not quite as 
large as in April, but exports of British mer- 
chandise were 12 per cent greater than in the 
month previous. 


Value of exports (including reerports) of the United Kingdom. 


{In millions of dollars.} 














| 1919 1920 
ND india cinta chinese tenkivedtdenaden 253 639 
February. 253 528 
March.. 302 636 
| April... as 350 616 
PSOE es 369 679 
ME eddns.dpssadeanekunsaekgesw tae eeces sania , 
Pgs sbeksusnninsienetincne ee Aenuteieaaeeeiees oO EE 
PGs cbs ward Guawas dct ckb Gon des de be eeeee na re 
PN Six.ct dv dcndnacusmaniewxnectwadamrk aide dl eee 
CI ag cdiciciswnewardanresncskecesecuckpaeienannens i Ee 
ee ene ens sc hn arses ee 
PR hore easdnubaxiedstecxdad aeedeed GSE Etivesacccs 








FRANCE. 


Aside from the series of strikes in the first 
half of the month, the most important aspects 
of the imdustrial and financial situation in 
France during May were the increase in the 
exchange value of the franc, the continued 
shortage of coal, and the sharp decline in textile 
and nonferrous metal prices. 

The change in the foreign exchange situa- 
tion which took place during May was partly 
the result of import restrictions imposed by 
the Government, and of voluntary restriction 
of foreign purchases, and partly the result of 
the increased exports from France in May and 
the three months previous. The prospect of 
an improvement in the financial situation of 
the French Government may also have exerted 
an influence. The following table shows the 
change which took place in foreign exchange 
rates during the month: 


* French foreign exchange rates. 





Average | Average 





a a Francs to Par value | value 
Paris on— the— value. | Apr. 30, | May 31, 
| | 1920. 1920. 
| CONOR <n 5 iccceewcsascssce Pound....| 25.22 | 64.20} 49. 87 
Bo i > res eee Dollar.....; 5.1825 | - 16.664 12. 80 
a aR Franc..... 1.00 | 1. 064 1. 044 
7 Seas 3 Crown.... L@w | 2. 8 2.18 
SS SRR Re Be oe Peseta. ... 1. 00 2. 82: 2. 06 
| REIS ne ae Pn oe Florin... -. 2. 09 6. 06} 4.75 
|) RSS eee ole oe a Frane..... 1.00 | - 743 - 764 
Pe ee Crown..... | 1399 3. 203 2. 364 
I bites enuninee coe Crown....| 138 | 3.54 2. 80- 
Owitsertad. ........<.6.<- Frane..... } 100 | 296 2.32 
| 








Source: Les Temps, Paris. 


The condition of the Bank of France changed 
very little from the last of April to the last of 
May. The gold reserve of the bank rose from 
3,608,033,000 franes to 3,608,776,000 francs in 
that period, and its note circulation fluctuated 
from just below to just above 38,000,000,000 
franes. As in previous months of 1920, Gov- 
ernment revenue from taxes and monopolies 


| 
; 

} 
ty 
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exceeded budget estimates. The May re- 
ceipts were not as large as those for April, 
however, partly because of the strikes which 
occurred during the month and partly because 
the restriction of imports of luxuries reduced 
customs receipts. 

The 1920 budget has not yet become a law. 
The Senate on June 2 approved a bill which 
provides an additional 9,500,000,000 francs a 
year for Government expenses, a sum larger 
than that approved by the Chamber of Depu- 
ties the 1st of May. The law in its amended 
form has now been returned to the lower house. 
If it is approved there, the Government will be 
provided with enough revenue to meet its cur- 
rent expenses (except the expenses of recon- 
struction for which Germany is responsible) 
and will have beside 1,000,000,000 francs 4 
year to provide a sinking fund for the Govern- 
ment debt. 


Group index numbers—France. 


[Bulletin de la Statistique Générale.] 












































[1913= 100. } 

rer Ver Sugar, Mate- 
ni | /e8e- | coffee,| Foods} Min- | Tex- | Sun- | *.9'¢ 
Date. coe — and | (20). | erals. | tiles. | dries. og 
ood. 00dS. | cocoa. 25). 
ee 100| 100 109 100; 100 100 100 100 
| aa 103 103 106 104 98 | 109 99 101 
. ee 126 126 151 131 | 164} 132 145 145 
=e 162; 170 164 167 | 232 180 199 206 
 » Seas 215 | 243 201 225 | 271 303 302 291 
ak iicnn 286 | 298 231 281 | 283 460 | 420 387 

1919. | 
January.....{ 337 321 | 230 313 271 416 427 376 
February . 343 321 236 316 243 399 420 360 
March... .. 439} 277| 236 337 246 322 404 337 
April 436 | 277 236 336 243 335 387 330 
May. 397! 275| 27! 319; 231 346} 390! 330 
ee 381 268 | 255 313 236 | 372 398 dd 
Pee 372 336 | 257 338 267 | 406 394 358 
August... 360 309 263 323 273 434 398 367 
September 396 308 264 334 279 | 476 402 381 
ctober. 402 337 268 353 295 554 403 405 
November 425 351 270 369 32 620 415 435 
December 432 380 278 375 357 | 649 419 458 

1020 | 
January.. 452 432 419 440 413 | 787 465 525 
February...| 484 474 436 474 434 | 828 503 561 
March.......| 500 5 439 498 460 884 548 600 
April 522 512 429 506 498 953 587 646 
___. AER 480 | 480 424 472 459 S41 601 614 
| 














The decline in commodity prices which 
took place during May was the result of sev- 
eral factors. Lower prices in important for- 
eign markets, agitation for price reductions by 
the press and the public, and the improve- 
ment in exchange rates all contributed to the 
decreases which occurred in the prices of raw 
silk, cotton and wool, copper, tin and lead, ca- 
cao, lard, and minor food products. Coal and 
coke prices continued to rise, however, and 
prices for pig iron and semimanufactured iron 
and steel products followed in their wake. 

The coal shortage and the transportation 
situation continue to hamper French industry. 





The Ministry of Commerce has promised to 
bring forward a solution for the latter problem 
within the month, but there seems to be no 
immediate prospect of increasing coal pro- 
duction. In April coal receipts from all 
sources totaled only 3,602,567 metric tons 
(178,987 tons less than the quite insufficient 
March receipts) and figures for the 1st of May 
are even more discouraging. 


Coal received in France. 





| April, 1920, | M95 1 to 20, 
| 








Metric tons.} Metric tons. 





DUN. 5 o5in+ sie Sine sos ceases museonsnneen 1, 426, 684 360, 391 
0 SSPE RS Serres ert ees 626, 742 382, 864 
SS rr oe 958, 855 758, O19 
OS ere aval a beR a oe eae eee 82, 106 52, 048 
NE ik vaccuc tends c<miheavapaaagebse ee 382, 443 382, 020 
American coal.............. re pee et 125, 737 108,970 





3, 602, 587 | 2,044, 320 





In spite of the coal shortage and the diffi- 
culties of transportation, French foreign trade 
figures for the first four months of 1920 show 
signs of increasing production within the 
country. 


French imports and exports (exclusive of gold and silver). 


[Based on 1918 values. Expressed in millions of dollars, gold parity.) 
























January through 
April— 
Increase. 
1919 | 1920 
Imports: | | 
DCM oi cskerc cn sapeenoeraa eet 501 529 28 
HUW TORUSTINIS. .... 22 cevccuscessness | 723 | 1,003 280 
Manufactured articles.............. 497 524 27 
| 1,721 2,056 335 
Exports: = 
TE. cc unduncve cae jceesdece 33 | 92 59 
aera 46 239 193 
Manufactured articles.............- 200 552 352 
PRION PONG. a... Sve ccecccmusastesiens 31 | 36 5 
| 310 919 609 








The increase in exports continued to be larger 
than the increase in imports during April and 
a preliminary report for May states that the 
value of French exports during the first five 
months of 1920 was $744,000,000 greater than 
in the same months of 1919 (the base on which 
they are calculated being the same), but that 
imports in this period were only $371,000,000 
larger than were imports from January through 
May, 1919. Although French imports are still 
more than twice as large as French exports, the 
trend is encouraging. At this time last year 
the value of imports equaled almost five times 
the value of exports. 


ERRATUM.—On page 507 of the May issue of the FEDERAL RESERVE 
BULLETIN, the statement that ‘‘Improvement to the extent of 17,000,000 
francs was likewise made in the = reserve between the Ist of January 
and the middle of April” shoul 
7,000,000 francs.”’ 


read ‘‘Improvement to the extent o/ 
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Group index numbers—Italy. Group index numbers— United States, Bureau of Labor 
: Statistics. 
oe l Pe rae eS 
| Cereals | Other | | Minerals! op | & ig 2 5 5 | 
and | food- | Textiles.| and soe a | Sigie |24| 5 \4 | 
| meats. | stuffs. | metals. | ® : 3 | leis iFsi_Slals 7 
= 1212 le8iBs| 4 esis 
ieeeat | Date. 12) || 3/88\98| 2 33/8 
ae 100 | 100 100 100 100 PisigGigi*Si.&lig! sig 
WS dick pens ee oh 102 | 84 96 100 96 eel elem Sei sis is 
. | ee ae 132 93 | 113 207 133 Eigigisie le-| eis is 
| Re 156 | 135 | 184 380 197 4:,:4¢i;8isl© ig ja lf is 
| SS eae 215 | 171 326 596 266 Bie 1/Ol;|m 14a iA | Oo |e [a 
MRE ddeddsbesetcce 315 229 475 750 oe a 5) Bey eee a ee mn rte 
Ws. a. Sewnsoasdecas 199 100 | 100 100 100 100 | 100 | 100 190 
1919. BEEGS ds kgkchacenuan aes 103. 102} 98) 96) S88 98 101) 99 98 
: January ........... 304 300 | 330 295 Se eee 106 105! 99) 92) 94 94/109) 99) 99 
. February.......... | 305 308 | 328 295 SUNN, fas cachvuacadens 119 124 123 | 114 142 100 | 157 | 115) 117 
March...... sae 293 312 | 331 346 301 | 1087................- - 189 | 178 | 181 | 175 | 208 124 | 198 | 145 | 153 
CO SRP 204 | 330 | 333 354 349 | 1918 eeeeeseee-- 219] 191 | 240 | 163 | 181 | 152 | 221 | 195 | 192 
May 2020 o oo | 293 336/ 375 360 340 1919 t- 

SND t iviireneaedeot } 320 343 | 378 | 419 Se? | Sasa 99% | a > ‘ 
aetna 334 332 | 401 | 423 | A = nou | ae) ei ae oe ee eee 
‘August............ | 332 351) 423 424 | 8 | tec 0 ee | ee ee | cee | oe) 
September. Pee yy 319 | 357 429 | 442 342 | —— ib ph'oaipai Says. —_ 2S 216 168 162 165 | 188 218 21 4 
October........... 326 366 | 499 | 459 | ee eo - S51 des | eee t cael gee) aan | ee 
November........ 328 | 371 | 633 | 568 | 351 | June... 2222227227222. 231 | 208 | 258 | 170 | 134. 175 | 174 | 233 | 212 
December. ....... 338 | 373 658 584 OP ES i scncaseaacare 246 | 218 282/171 158 186 171 245 221 

1920 | August epiaidecacnonste 243 | 228 303 175 161 209) 172 259 225 
. i | » » » DO O16 q “4 “) Oo =< one nT 
OEE Ee 363 396 | 777 671 418 — \ pigeons: i 0 pon - oa bom a io or — 
on uel | = oe | I a 443 | November............. 240) 219 325 | 179 | 164 236| 176 | 299 220 
| aehppioce os a oan £82 | December... .......... 244 | 234 335 | 181 | 169 253 | 179 303 220 
_ SE Rey 441 | 494 840 1) 088 525 1920 
See. ere . 246 | 253 350 | 184 | 177 | 268 | 189 | 324 227 
os ae Siti February.............. 237 | 244 356 | 187} 189 | 300) 197 | 329 227 
March RE Sa 239 246 | 355 | 192 | 192 325 | 205 329 230 
et =i aa Tenia Cae a ony jE RRA SRS 246 | 270 | 353 | 213 | 195 341 | 212 331 «238 
Group inder numbers—Sweden, Svensk Handelstidning. —.. pa tate 244 | 287 | 347 | 240 | 1938 341 | 215 339 246 
1913=100.) Pee ae. a g + a aes 
Group index numbers— Australian Commonwealth—Bureau 
EE ‘1 == ] ma an: ae yl i ot | of Census and Statisties. 
= | |e] z (July, 1914=100.] 
8 | 3 |25 | |#lals Ez | ; ie 
pene 615 136 |.|@1/alglg $8] = & 
3$/43/8t }a ls eis © = 2 & 
si/ElseisleaiS/sei2isi. ris ba a.) 6 UA 
OL —< ee ‘sa | 2 = [= | “xe | 2 = © a : = a. on 
18/39 |S |Sizglisisg isi= Sis fi gia] |S | 
> <= |= | Oo = joa} m ee) & /° Date. o = = - = | @ fi 
<a oe Ue es | 2121S 4 Ss | oie 

1913-14........ 100 | 100 | 100} 100} 100 | 100 - g a i= | la is 
1914 1............ 136 | 101} 114] 123 | 109 | 104 a{/s/\és pls sista 
See .... 151 | 140 | 161 | 177 | 166 | 118 = ¥ |e! & ¢$ieis 
Sees 152 | 182 | 180 | 266 | 272 | 165 = ao =< ra C Ss ais 
ee aes I8t | 205 | 198 | 551 | 405 | 215 3 . oe th 
1918. 221 | 419 | 304 856 | 398 | 275 | 300 | 195 |...../.... | July, 1914........... 100 100 100 100! 100 100 109 100 

wo, | | | fT Lb ff | | Bibsccseseeesesecees 117; 93 202); 127) 110° 150) 116; 149 
vy. | RR See ee 154 3 113 : 27 55 36 7 

January......... 276 | 483 | 356 | 810 373 | 293 , es eer 213 207 110 rH rH 155 ee i 
February... .... 276 | 448 | 356 | 784 | 341 | 293 | 8 vesee--| 220| 232/ 135] 121| 138) 147] 245 5 
March........... 716 | 4281 SB SU SE OL ede) | wield aad, oe ' =| 
MT sectvec nan 276 | 423 | 367 | 769 | 287 | 288 rs : 

Mc sdkth cs cap 276 | 417 | 364 | 733 | 246 | 285 218; 194 165) 126) 142 137] 265} 313 
PM Sede cde 276 | 424 | 328 | 746 | 212 | 284 204 184-166 | 129| 141, 132) 264) 314 
| ees 260 | 412 | 334 | 732 | 213} 284 20) 185) «161 | 136; 142 147] 261 | 309 
August.......... 260 | 396 | 334 795 | 214 | 280 | 195 | 197 | 162) 136 | 142 156 248 | 290 
September... 255 | 386 | 323| 893 | 213 | 282 | 195, 200' 162/ 140! 143 148 257! 268 
October......... 230 | 360 323 | 893 | 213 | 281 | | 3 170 194, 214) 160) 140) 144) 150, 250) 273 
November...... 230 | 361 | 317 | 840 | 225 | 280 | 316 | 228 | 328 | 204 | July 1X6 | 226) 168) 141) 148) 148 243 277 
December....... 241 | 362 | 319 840 | 237 | 294 | 343 258 | 350 | 204 August Sadan woreda aakacs 182 229 190 135 150 145 249 277 

| | September .......... 182 | 225; 200 138 149 152 259) 263 
1920. | Se, eR 186 | 243! 236) 141| 152 154) 271) 272 
JOnUOEy......... 248 | 328 | 317 | 864 | 248 | 295 | 388 | 258 | 353 204 | November.......... 184 | 254) 238) 142) 151, 132) 278! 267 

February ....... 273 | 305 | 319 | 936 | 259 | 371 | 476 | 269 | 380 | 226 December........... 186 | 259) 224) 142) 156 132 > 281) 266 
ee 270 | 304 | 318 | 960 | 291 | 367 682 | 268 | 380 | 275 1920 
BU covnkacaacd 265 | 284 | 320 {1,008 | 283 367 | 767 | 263 | 368 | 275 | January............. 189 | 27: 227; #143| 156 147) 282) 268 
WI ca utikcnanes 269 | 283 | 320 |1,069 | 324 | 367 | 782 | 252 | 374 | 275 February. .......... 192, 283} 226| 149| 161 149 287) 272 

=: 88 | | —— Gisccvewdwdades 205 | 281) 226/ 162/ 160 126!) 298/| 20 
f : i ptassecussaskaes 205 277 | 234) 169 92 j 26 ; 
1 Average for six months ending Dec. 31, 1914. . ai Biel B.. “ : ect Hench Boe 
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Group index numbers—Canadian Department of Labor.! 



































{1913 100.] 
| : aS, 
Grains a Dairy | oo af Other | Tex- 
Date _ and ab J vege- foods. tiles. 
€f-| meats. | UCtS- | tables. | | 
es eee 100; 100; 100 100; 190 100 
| ES SE BA | 114 107 100 | 99 104 | 102 
Rea 136 104) 105 | 93 121 | 114 
_, SS ee oe 42/ 121/ 119 130 136 | 148 
| 206 161/ 149 233 180 201 
BAe core ew nseess 231/ 197} 168, 214 213 | 273 
| } 
1919 
ee 198 191; 191 206 224 293 
February. .......... 192 191 178 188 218 281 
eee 199 198} 171 189 219 282 
i ee te ee 197 213 284 
UR eucocess Fee ie 214| 181 209 213 277 
SS Sa | 938 214 179 221 215 274 
| SS 240} 217 186 200 218 279 
[2S 243 | 216 189 210 | 224 277 
September.......... } 232 | 201 193 195 227 283 
RUNNIN occucccasen | 232] 180 204 178 | 228 290 
November. ......... | 240 | 76 221 240 | 230 298 
December... .. aS 251 | 182 230 240 | 232 306 
1920. | | 
January...........-- | 269} 195 228 265 | 245 316 
oo ae 275 195 216 290 | 251 321 
oS Se 280 | 198 206 295 254 322 
| RES Ra 291} 200 196 316 | 264 366 
_ RRR 301 | 207 189 358 | 275 | 323 
ii | anagem er ee 
+ | Build-| Fuel | Drugs 
| Hides, | | ly | 
ae Peeporpe. Imple-|ingma-| and | and 
Date. le — r, Metals. ments. | terials, | light- | chemi- 
— won ing. | cals. 
DS etviccarstieeecs | 100; 100 100} 100 100 | 100 
“Rae | 105 96 101 100 94 | 106 
FED ROETES -| 110 128 106 97 92 | 160 
RE 143 167} 128| 100 113 222 
| SEES | 168 | maz 174; = 118 163 236 
EE 169 | 229 213} 147 188 250 
1919 | | 
Januatv...........-. | ee 204 229| 154 209 240 
February........... 161 190; 229) 155 202 233 
ES 161} 172; 229| 156] 199 212 
ee 166 | 162 223| 153 206 210 
DELS 202| 162 223 153} 192 208 
ea 211; 161 226 158! 194 197 
_ eee 235 166 | 226 168 194 195 
c SaaS 260 | 171 228 170 | 199 196 
September.......... 256 171 231 183 200 197 
ORRIEE. <5. 0 cae. 252| 165 225 188 201 198 
November. ......... 252| 171 232 194 201 181 
December........... | 231} 181) 232) 224| 209 189 
eT 237 | 191 235 232 | 212 190 
February........... 245 | 199 231 243| 215 189 
eee 222) 210 237 268 215 194 
MU seo ice ss cesses 239} 214 237 268 245 201 
en TES | 215] 213} 237] 205) 257 203 
! 

















! Unimportant groups omitted. 


INTERNATIONAL PRICE INDEX. 


In the following table are presented whole- 
sale price indexes for groups of commodities in 








United States markets, computed according 
to methods described in the May BuLLetin. 
Similar indexes are under way for England, 
France, Italy, and Japan. 

The quotation for worsted yarn, 1-50 do- 
mestic fine, French system, could not be in- 
cluded in the computation because of unsettled 
market conditions. The source for the quota- 
tion for fuel oil has been changed, causing 
changes in certain of the numbers. 

The most striking feature to be noted is that 
for the first time since September of last year 
the prices of producers’ goods has come to a 
standstill. The increase in the price of raw 
materials amounted to only 1 point for the 
month, but that of consumers, goods amounted 
to 4 points. There has been a slight decline 
in the price of exported goods and a somewhat 
larger increase in the price of goods imported. 


Index numbers— United States. 


{Average prices 1913=100.]} 























| 
Goods Im- | Ex- | _ | Raw) Pro- | Con- | 
Date. pro- port-| port-| med mate- ducers’ sumers’| All. 
duced. ed. | ed. |Sume' | goods. | goods. 
} | 
a ee —_—— —_ 
1913. | 
January...... 190) =6©105 | 100 100; 99 105 99 | 100 
100-104 100 100; 99 105 99 100 
100 108 99 101 100 105 99 101 
101 101 99 101 101 103 99 | 1OL 
100 100 99 100 100 102 99} 100 
100 99; 100 100 | 100 101 101 | 100 
Pairs s «ose 100 99 99 100 98 101 102 | 100 
August....... 100 | 101 99 102 | 101 100 101 101 
September... 101 100 | 102 101 102 98 101 101 
October...... 101; 98} 103 99 | 102 96 101 100 
November. . . 99; 98{ 102 98 | 100 95 101 99 
December. .. . 98 93 99 96 98 91 99 97 
1919. 
January...... 197 | 168} 200 195 | 195 193 196 | 195 
February....| 191 | 168 | 192 190 | 190 191 188 | 189 
MOTGR. 0600000 193 | 163 194 191 196 185 188 191 
BEE casicesen 198 165 194 196 | 201 181 197 196 
_ — Seer 204 172 | 211 201 | 209 185 202 | 202 
PRs wancokan 204 180 |} 214 202} 208 192 202 | 203 
July.. 214 | 176| 224 211 217 200 211 212 
August...-...] 221 | 174] 219 218 | 217 206 224 | 218 
September...) 215 | 170} 212 212! 211 203 216 | 212 
October...... 215 | 174 | 226 212 | 213 207 214 | 212 
November...) 222 | 179 | 242 217 | 220 213 219 | 219 
December....} 225 | 203 | 243 225 | 223 223 225 | 224 
1920. 
January...... 244 | 212] 250 241 | 234 236 242 | 237 
February 245 | 216 | 246 242 | 232 247 240 | 237 
March 250 | 218 J 252 247 | 235 263 241 | 243 
ee 265 | 242) 264 263 | 262 274 257 | 263 
May baibechnee 266 | 246 | 262 264 | 263 274 261 | 264 
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PHYSICAL VOLUME OF TRADE. 


In continuation of tables in the June FEp- 
ERAL ReserRvVE Butvetin there are presented 
in the tollowing tables certain data relative to 
the physical volume of trade. 
1919, issue contains a description of the meth- 
ods employed in the compilation of the data 
and the construction of the accompanying 
index numbers. Additional material will be 
presented from time to time as reliable figures 
are obtained. 

The data presented below indicate an im- 
provement in the production and distribu- 
tion of goods in May, 1920, both as compared 
with April, 1920, and May, 1919. This im- 
provement is, no doubt, largely a reflection of 
improved transportation conditions. 

Only in the textile group is there any im- 
portant indication of decline in activity. Cot- 
ton consumption shows a moderate decline in 
May as compared with April of this year. 
However, considerable improvement is seen 
in May of this year as compared with May of 
last year. A similar situation is noted in the 
case of cotton spindles active during the 
month, a considerable decline being noted in 
this case as compared with April of this vear 
but a moderate improvement as compared 
with May, 1919. The percentage of wold ma- 
chinery idle likewise shows an increase in May, 
1920, as compared with April, 1920, and a 
decrease as compared with May, 1919. In 
June there was a considerable increase in wool 
machinery idle. The imports of raw silk in 
May, 1920, show a moderate increase over April, 
but a very large decrease as compared with 
May, 1919. 


The January, 





Production of bituminous coal shows a 
moderate increase in May, 1920, as compared 
with the previous month and corresponding 
month of the previous year. The production 
of crude petroleum shows an increase as com- 
pared with the previous month and with the. 
same month last year. 

In the iron and steel industry production of 

ig iron and steel ingots shows an increase in 
May, 1920, as compared with April and a very 
considerable increase as compared with May, 
1919. Unfilled orders of the United States 
Steel Corporation show a moderate increase in 
May, 1920, over April, and a large increase 
as compared with May, 1919. It should be 
noted in this connection that unfilled orders 
of the United States Steel Corporation did 
not decline in April, 1920, but rather showed 
a considerable increase, due largely, no doubt, 
to the fact that the railroad strike made it im- 
possible for the corporation to fill the nor- 
mal number of orders on hand. Moreover in 
comparing figures of May of this year with 
those of May last year it should be remembered 
that at that time the iron and steel industry was 
in the midst of the post-armistice depression. 

The receipts of lumber at Chicago showed a 
decided increase in May, 1920, as compared with 
Apriland with May,1919. Californiashipments 
of citrus fruits and live-stock receipts at 15 west- 
ern markets showed a large increase in May of 
this yearas compared with April, 1920, but some 
decrease as compared with May,1919. Cotton 
sight receipts show a well-defined seasona! in- 
crease in May of this year. 

The tonnage of vessels cleared was heavier 
in May, 1920, as compared with April and with 
May, 1919. : 


Live-stock movements. 


[Bureau of Markets.] 



































Receipts. | Shipments. 
| 
Beem | Fors E 
| Cattle and | Hogs, 60 | Sheep, 60 | Morsesand| potay ay || ‘cattle and | soos, 54 | Sheep, 54 | Horsesand) mots) ay 
perish aot Po markets. markets. | = oe | Oran: } - wot markets. markets. may = kinds. 
| markets. | markets. markets. markets. 

1919 Head. | Head. | Head. Head. Head. || Head. Head. Head. Head. Head. 
ee 1, 822,370 | 3,862,785 1, 425, 018 33, 966 7, 144, 139 | 788, 096 1, 181, 745 614, 275 33, 951 2,618,067 
EES RS 2,007,266 | 2,998,836 | 2,177,942 48,691 | 7, 232,7 706, 843 963, 662 997, 338 43,738 | 2. 78, S81 
pS ee ee 2,019,139 | 2, 103, 609 3, 211, 331 81,917 7,415, 996 894, 816 690, 821 2,014, 267 74, 268 3,674, 172 
September.......... 2,377,054 | 2,401,677 | 3,810,441 140,848 | 8,730,020 |} 1,150, 183 860,614 | 2,466, 937 135,724 | 4,613, 458 
tS Re 2,989,090 | 3,144,831 | 3,605, 198 124,497 | 9,863,616 || 1,532,297} 1,103,837 | 2,159,531 125,701 | 4,921,368 
November.......... 2,680,042 | 3,775,589 | 2,751,421 140,192 | 9,347,244 |} 1,374,452] 1,308,095 | 1,597,007 134,679 | 4,414, 233 
December........... 2,169,631 | 5,024,650 | 2,393, 632 86,666 | 9,674,579 967,160 | 1,608,292 | 1,183, 602 86, 534 3, 845, 588 

1920. | 
5 eee 1,868,723 | 5,275,412 | 1,560,051 138,541 | 8, 842, 727 752,605 | 1,665,274 669, 458 138,145 | 3,225, 482 
February........... 1, 468,370 | 3,423,992 | 1,387,111 108,056 | 6,387,529 591,691 | 1, 287, 169 572, 634 110,827 | 2,562, 32) 
_ | RS 1,803,073 | 3,963,245 | 1,255,490 82,584 | 7,104,392 570,323 | 1,399,485 483, 550 87, 896 2,541, 254 
MEN oe ccccveace cess 1,542,150 | 3,030,801 | 1) 441,072 48,036 | 6,062,059 593, 362 | 1,119, 205 724, 718 47,998 | 2,485, 283 
sees cecictos ts 1, 766,394 | 4,234,022 | 1,421,009 40,901 | 7,462,326 771, 865 | 1,374, 902 769, 718 40,021 | 2,956,506 
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Receipts and shipments of live stock at 15 western markets. 


[Chicago, Kansas City, Oklahoma City, Omaha, St. Louis, St. Joseph, St. Paul, Sioux City, Cincinnati, Cleveland ,Denver ,Fort Worth, 
Indianapolis, Louisville, Wichita.] 


RECEIPTS. 


{Monthly average, 1911-1913= 100.] 










































































Cattle and calves. | Hogs. Sheep. | Horses and mules. Total, all kinds. 
Se Rey COTE, SeetyiNe) ae wees 
Head. | Relative. Head. | Relative. Head. Relative. | Head. Relative. | Head. Relative. 
a | | 
| | 
1919. | | 
UREA rene ee | 1,262, 065 | 125 | 3,049, 223 | 139 | 934,613 68 20, 665 45 | 5,286, 566 | 114 
Ws backs bt cikkesaberapdavacen | 1,527,881 | 152 2, 411, 539 | 110 1, 558, 767 114 37, 646 82 5,535,833 120 
August...... eaawas cademewacded 1, 541, 133 153 1,595, 759 | 73 2, 220, 229 162 56, 926 124 5, 414, 047 17 
SS ES Sa 1, 871, 042 186 | 1,704,944 | 78 | 2,890, 831 212 88, 003 191 | 6,554,820 142 
SEE Sebi sib cocnbeackanccas 2,317, 487 | 230 2, 160, 079 | 9S 2, 405, 511 176 78, 940 171 6, 962,017 151 
November... ... CPR NS PENS? | 2, 046, 664 | 203 | 2,715,955 | 124} 1,743,189 128 83, 838 | 182 6,589,646 143 
December. ........ shudewEaeeda 1,650,315 164 | 3,785,870 172 | 1,589, 237 | 116 53,173 116 | 7,078, 595 | 153 
| | 
1920. 
iii diicudeecixadues 1, 400, 031 139 | 3,912,449 178 | 1,035, 591 | 76 | 90, 662 197 6, 438, 733 139 
pS eee .| 1,068, 092 114 2,440,154 119 948, 116 74 76, 048 168 4,532, 410 | 105 
, ae eee 1, 203, 499 119 | 2,910,909 132 90), 299 | 66 | 57, 880 125 | 5,072,587 | 110 
UNG cv ncanvbincescoouaxs 1,040, 903 103 | 2,150, 281 98 928, 191 | 68 | 31, 235 68 4, 150, 610 90 
Dicks le bareG castes unr ons 1, 209, 656 120 3, 128, 249 152 796, 160 | 58 | 25, 469 55 5, 159, 534 112 
SHIPMENTS 
1919. 
| Soe buen teleneeevess 530, 153 130 787, 009 162 290, 803 58 18, 185 | 46 1,626, 150 113 
Pe iedeeunssivsesseeawlunas 515, O71 27 691, 283 143 694, 942 138 32, 616 | 80 1, 933, 912 135 
PN cksictnuwkaeses huts 650, 252 160 455, 705 94 1, 352, 252 269 49,716 | 122. 2, 507, 925 | 175 
On ecccasiededsatwnns 872,043 214 501,856 104 1,849,958 367 82,984 203 3,306,841 | 230 
POSS RS RG aca Re 1, 154, 995 284 654, 755 135 | 1,382,419 275 80, 528 197 | 3, 272, 697 | 228 
PINE occ ccncanuanessas 993, 148 244 788, 107 163 945, 992 188 78, 709 | 192 2,805, 956 195 
RO Sows cccvhatinasavecss 686, 325 169 1, 003, 682 207 682, 439 136 55, 551 | 136 2, 427, 997 169 
| 
1920. } 
Bee ee Se See: eres 548, 841 135 1,026,763 212 403, 382 80 90, 630 221 | 2,069, 616 | 144 
i$ ee ee ee 427, 608 113 814, 253 180 334, 012 71 79, 100 | 207 1, 654, 973 | 124 
BOM cs xounncvaccdexusedene 418, 310 103 923, 526 191 298, 878 59 62, 625 153 1, 703, 339 119 
MARE, veckvexccussiautanmnnes 414, 967 | 102 712, O87 147 373, 381 74 31,348 76 1,531, 783 | 107 
BOE 5 vcncsadedcvacaddunedaades | 515, 062 127 822, 907 170 315, 002 63 24,617 60 1, 678, 588 117 
Exports of certain meat products. 
[Department of Commerce.| 
[Monthly average, 1911-1913= 100.} 
| , | Beet, pickled ana| | Hams and shoul- : 
| Beef, canned. Beef, fresh. | other cured. | acon, “ders, cured. Lard. Pickled pork. 
——_ : ee Ee! Se “ — 
. : Rela- - . | Rela- . . Rela- . ; Rela- F Rela- - Rela- i Rela- 
Pounds. tive. Pounds, | tive: | Pounds. tive. | Pounds. tive. Pounds. tive. Pounds tive. Pounds. nen. 
} — = | —— — a 
1919. | | | | 
DS wivexs 5, 669, 232 856 |14, 872,987 | 1,199 | 2,957, 163 111 | 68, 957, 465 412 | 49, 707, 874 333 55, 807, 234 127 | 2,095, 072 47 
July.......| 5,392,104 | 814 | 8,680,524 700 | 3,320, 564 124 117, 679, 193 703 | 47,452, 834 318 68, 163, 734 155 | 2,392,515 iA 
August....| 2,894,361 | 437 | 8,075,366 | 651 | 2,494, 113 93 | 84,150,778 | 502 | 40,147,727 | ‘269 48,968,628 | 111 | 2,117,796 48 
September | 1, 213, 709 183 | 7,285,951 | 587 | 3,523, 887 132 | 57,179,511 341 | 18, 209, 239 122 36, 960, 364 84 | 2,792, 4139 63 
October. ..|} 1,793,784 | 271 |31,178, 216 | 2,513 | 3,402,422 127 | 56, 462,312 337 | 13,090, 972 88 41,016, 518 93 | 3,804, 290 86 
November.| 1,393,238 | 210 |15, 694,002 | 1,265 | 2,997,652 112 | 65, 288, 694 390 | 16,844, 285, 113. 42, 106, 339 96 | 4,934, 696 111i 
December .| 1,886,835 | 285 | 6,061,769 | 489 | 3, 135, 069 117 | 58, 982, 754 352 | 15, 688, 297 105 | 63,645, 722 145 | 4,125,550 93 
| 
1920. 
saa... 1, 081, 643 163 |22,872, 223 | 1,844 | 1,670,500 63 | 77,501,002 463 | 13,905, 923 93 | 38, 823, 902 8S | 4, 251, 187 96 
February..| 735,132} 119 |13,010,793 | 1,124 | 1,631,457 65 | 75,891,195 486 | 24,217, 706 174 36, 644, 906 89 | 3,710,308 90 
March..... | 847,397 128 | 6,036,166 | 487 | 2, 290, 835 86 | 75,002, 410 448 | 31,088, 859 208 | 69,429, 785 158 | 3, 160, 456 71 
April...... 1,606,737 | 243 |17, 687,306 | 1,426 | 2, 241,460 84 | 24,355, 349 145 | 15, 640, 235 105 | 40, 758, 401 93 | 2,784, 535 63 
May....... 5,976, 493 902 | 4,304, 038 | 347 | 3,056, 449 114 | 50,412,388 301 | 17,896,764 120 | 55,544,483 126 | 3,816,157 86 
! | 
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Receipts of grain and flour at 17 interior centers. 


(Chicago, Cleveland. Detroit, Duluth, Indianapolis, Kansas City, Little Rock, Louisville, Memphis, Milwaukee, Minneapolis, Omaha, Peoria 
St. Louis, Spokane, Toledo, Wichita; receipts of flour not available for Cleveland, Detroit, Indianapolis, Louisville, Omaha, Spokane, 


Toledo, and Wichita.) 


{Compiled from reports of trade organizations at these cities.] 


{Monthly average, 1911-1913= 100.) 





Total grain and 


























| | 
Wheat. | Corn. Oats. | Rye. | Barley. Total grain. 
| | | 
| | | 
Bushels. — la-| Bushels. Rela- Bushels. Ree Bushels. Rela Bushels. | — Bushels. 
| | | 
ee 
1919. | | } 
MAY... 11,625, 657 43)10, 301 ,000 46:19, 206, 465 954,280,911; 3878,423,141) 117) 53,837,174 
eee 49,612,115 184 12, 549, 219) 56 25, 233, 109 125)3, 1 105, 486 281)8, 627,091 120) 99° 127/020 
August... .|80; 714,559, 299) 8, 503, 282) 38, 29) 774,582, 147/3, 824 * 263 | 345/6, 638, 871 93/129, 455, 557 
September 69,953, 295) 260/16, 267,145 72/26, 721° 030 =132/5,446,371| 492\5, 204, 256 74/123, 682, 097 
October . . .|51,006, 164) 189 12; 490; 107 56/24, 323, 974, 120/4, 472,397] 404'4, 369,326 61) 96, 661, 968 
November. |35, 729,832) 133 14.606, 137 65 17, 699, 925 88/2,579,579) 233.3, 582,873 50] 74,198,346 
December . 30, 582, 779| 113/23,983,657) 107 15,592, 282 77} 2) 876, 636 2603, 769, 859 53) 76,805, 213 
1920. | 
January . . .|25,074, 624) 93/24, 139,094} 108 20,925,941) 104) 4,378,610) 3963, 298,544 46| 77,816, 813 
February. . 18, 115, 324) 72/26, 051, 855 124 20. 575, 654 109 3. 263° 686, 316 2, 470, 622 37| 70,477,141 
March..... 18, 007, ’ 798! 67/24, 306, 196 108 19,149) 624 95|3 "548, 739| 321/2,928, 440 41) 67 940; 797 
‘ee 15, 260; 236) 57\11, 326, 509) 50/12, 952, 593) 64 2,914, 553) 263|2, 245, 881 31 44 699, 772) 
| eee 20; 510, 063 76112, 107, 950) og, ee er 340 2,690,076 38 55, 790, 985) 
| ! 








| 
| flour.! 
| 
| 


| 
‘Rela- je | Rela- hale | Rela- 
| Barrels. “tive. | Bushels. tive. 




















| 
125) 64,489,574, 7 
80 106, 202/910} 122 
117 131, 738,702} 152 
57|137,510,750| 159 
177/112, 271,510) 129 
181| 90,137/153} 104 
121| 87,475,892} 101 


_— 
1: 


117| 88,160,927; 102 
113| 79,744,536] 99 
83] 75,219, 745| 87 
45| 48,697,676, 56 
98| 64,399,823 74 











‘ Flour reduced to its equivalent in wheat on basis of 44 bushels to barrel. 


Shipments of grain and flour at 14 interior 


centers. 


[Chicago, Cleveland, Detroit, Duluth, Kansas City, Little Rock, Louisville, Milwaukee, Minneapolis, Omaha, Peoria, St. Louis, Toledo, Wichita; 


shipments of flour not available for Cleveland, Detroit, Louisville, Omaha, Toledo, and Wichita. ] 





| 


Total grain. 














Wheat | Corn Oats. | Rye. Barley. 
| | } 
-|—-— — | 

ate | Rela} pichate | Rela-| : Rela- | i [Rela- a}s,| Rela- 
Bushels. | tive. | Bushels. | tive 1 Bushels. give. | Bus hels.| | Bushels. | tive. 
Pe Me ——s | niall — _ Se oe judicial 
1919. | | | | | 
May.......! 31,901,327} 207) 7,785,341 5517,072,917) 1127,525,819 1,063 6,677,508) = 171) 
GOAT. casecd 12, 4° 93? 422) 81) 8, 102, 275 57.15, 628, 503 103 1,546,100) = 218 9, 133, 004 234) 
August.... 36, 986, 491) 240) 5,135,459 36/17, 919, 623 118 1,436,377) 203 5,028, 674 129) 


September |37,730,048|  245| 6,622,779] 47|16,651,580, 1102,317,740, 327/2'943,167| 75) 
October. . .25,813,130| 167] 7,116,502) 50 16, 705, 015 110.1, 4267528, 202\3,087,951| 79) 
November. 20,877,718 135] 6,609,629,  47,15,582,081, 103.3,110,541] 439.2,827,956) 73 
December .|17, 383, 075 113/11, 509,719) 81.12, 433, 716, 82 2,255,139} 31912,624)376| 67 


1920. yg | | | 


January . __jv7,514, 0871 114/12,326,051) 87/15, 822,009 1043,685,914) 521/2,007,718| 51 
February...14,114,215| — 98)11,977 640 91)13,073,089| 922,113,505) 3201,306,340, 36 
March..... 110°7/336| + 71/112165,804) 79147 243" 95 943,062,530}  433/1/574,887) 40 
April...... 11.058. 643) 72 5371.81], 38 8/691.440. 57 8.811,5001 1,24517651,509| 42) 





May....... 20;720, 121) 134) 5, 5,939,145,  4220,444,288 135.6,977,479| 


| | 


| ' 


rons senaaaanl 38) 
| } 


| Bushels. | 


|Rela- 


| Rela- 
iv | tive. 


Total grain and 
flour.! 


| Rela- 
Bushels. | rice 








46, 833, 304) 


66, 265, 314) 
54, 149, 126 
| 49,007, 925 
46, 206, 025 


51,355, 869 
42, 584, 789 
| 41,074; 604 


70,962,912 
66,506, 624| 





35,584,903) 
55,569, 420, ke 877, 12 


” 90, 405, si 140 
76, 58,484,596, 90 
112) 83) 630,353) 129 


141| 87,808)164) 136 
176| 81,037,801 125 
165, 


74,228,697) 115 
a 66, 321, 574) = 108 


22) 22) 69,987,282} 108 

00 56,791,118} 94 

"87 54,395,392] 84 

50 43,244,497, 67 

85, 68,516,469} 106 
| 


| 








1 Flour reduced to its equivalent in wheat on basis of 44 bushels to barrel. 


Receipts of grain and flour at nine seaboard centers. 


[Boston, New York, Philadelphia, Baltimore, New Orleans, San Francisco, Portland (Oreg.), Seattle, Tacoma; receipts of flour not available for 


Seattle and Tacoma.| 


{Compiled from reports of trade organizations at these cities. 


{Monthly average, 1911-1913=100.] 
























































| | | | ; 
Wheat. | Corn. | Oats. | Rye Barley. | Total grain. ee and 
| | | | | oi 
es eee seat ee oe me i 
| | | 
alge aio. 9. | - 
SI | Ki ive 
1919. | “|- | 
EE 14,157,852) 1121,588,571/ 455,642,176] 11917, 058, 248) 4,968/3, 561,412] 215/32, 008, 250) 243/43, 418,221] 158 
Me ikcueccck | 5,806,227, 46) 901,842) 256,959,186, 14611, 478, 551) 1,041|9, 723, 852) 586 24, $69, 658 145|31, 683, 266} 116 
August......... 26,902) 757/214) 815,132) 235,676,984, 119| ° 61,710) ” 43/4,993/395| 301,38, 449, 978 133144,685,907| 163 
September... 280107858 222| 512,072] 14.5,345/464) 113) 5347301! 376/27171,521| 131/36, 574, 216 221/46,952,175| 171 
October....... 14,755,827| 117| 507,065} 144,335, S911, 717,301, 1, 200) "796, 839 48 22) 112° 070 241/33, 458,051} 122 
November... 9152534) 73) 438,147] 123,998, 5 841) 301024, "979| 851,651] 51,15, 831; 881 149 22, 819, 463) 83 
December. .... 5,782,777, 46) 816,630 232 Ooi" 7171 63)1. 664, 755) 1, 172|2, 309/085) 13913) 564) 964 23; 237,525, 85 
1920, | 
January....... 5,711,009 45,1, 491,759, 422,663,274) 56,2,643, 611) 1,861/1, 207,839} 78/13, 807, 492 150/20, 835,111] 76 
February...... 4,898,690 421,244,393, 382/331, 246, 53.3, 212,668) 2,423), 315, 201) 85/13, 002, 288 113/17, 964,015] 70 
March......... 6,486,745, 51/1, 203,649] 343,646,727| 77,4, 119, 986) 2, 90011, 300, 871] 7816, 757,978 168,247 645,848] 90 
RAMs cnsnsnx’ 5, 441,434 43/1)317,555, 37 1,546, 590 33/3, 440, 350) 2, 421] '685.054) | 112’ 4307 983 81\16, 228, 605] 59 
RES: 10,621°723 84 382 22 2° 382° 271 mys, 117,808 3,602| 556, 764 419, 445, 896 125)25, 301; 346| 92 
| | 








- Flour reduced to its equivalent in wheat on basis of 44 bushels to barrel. 
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Stocks of grain at eight seaboard centers at close of month. 
{Boston, New York, Philadelphia, Baltimore, New Orleans, Newport News, Galveston, San Francisco 
(Compiled trom reports of trade organizations at these cities. 
Bushels. 
co ar i ae a ee eas | | 
Wheat. Corn. Oats Rye | Barley. /Total grain. 
ae 1919. 
A sees ciptncansdcahs o Unceudaedontaceet eu cacarsaeienehs 7,913, 162 448,020 | 4,047,059 | 1,699,860 | 4, 263,510 | 18, 362,611 
FULY. 00... e eee eee cece cence ener eter ence eeeeeeesteeeteeenereees 5,557,644 265,196 | 3, 760,063 867,491 | 5,528,176 | 15,978,570 
NE oS os octet tees ach Vawae hcawanidioan soe nidans aaa htata sed 17, 396, 269 155,491 | 2,216,989 578,250 | 5,414,183 | 25,761, 182 
NII on ccc rat usu Gaia eie We diced Akai anaeuen waaer weveomdaces 21,171,440} 172,254] 1,901,510 516,142 | 4061830 | 27,823: 176 
Ss is wise an PU ECE COS Ps KAKO OS RRR R ERA egies Se <a es ARR eS 25, 322, 242 | 82,240 1, 898, 271 483,270 | 3,079,360 | 30,865, 383 
i ) )* URRESERSGSN Ste Ea eeen (power ete Nee ee ene ee 18, 728, 730 155,490 | 2,504,833 | 1,264,494] 2,351,012| 25,004,559 
NE ha cb vkpendsvacascoucustvarscuudvnees slegeeuss sadgungendces 13, 053, 280 279, 451 , 435, 709,276 | 3,007,379 | 19,484,841 
| 
WE Fok os scecucsuccuey Se cians Re gene nae eee &, 485, 491 711,501 | 2,398,639 | 2,397,156 | 2,587,543 | 16,580,330 
BONNEY 5 ooo s ccc cc ene cnaccwneretecesesecessesrctenseascessecessseeee 6, 634, 682 | 948,239 | 1,571, 209 2) 671, 743 | 2,340,787 14, 166, 660 
NE og o/s dag wens yuausyeuxsiin oké te CaSMR aaa edn aoe 6, 280,682 | 851,287 | 1,351,457 | 2'389;321 | 1,801°862| 12,764,609 
oe ode oe CRE gad eda wagen8Ce PAT RTA EO 7, 704, 155 967, 475 389,958 | 1,944,350 | 2.934.983 | 13,940,921 
May CP APENEGS the CURBERR ER ERT Corde ecagindsesanteemeeaae ad aaawans 10.781/927 437,521 819,790 | 1,889,965 | 1,071,920 | 15,001,123 





1 1 | 








NorTe.—Figures for San Posmsten include also stocks at Port Costa and Stockton. 


Cotton. 
[New Orleans Cotton Exchange.’ 


\Crop years 1911-1913= 100. 






























































| ? " : ,| Stocks at ports and 
| Sight receipts. Port receipts er ee A ~~ interior towns at 
| ‘ RS. close of month. 
| | | 
ne oe | Rela- ' Rela- - | Ree i. 
| Bales. | tive. | Bales | tive. Bales. tive. Bales tive: Bales. tive: 
i a S = | 
1919-20. } | 
ME, a siibss cecdenicivessencveewwaennn’ 313, 301 25 238, 271 26 49, 639 47 302, 238 67 1, 412,048 120 
September we teeter twee ee nner e enw nenee 584, 776 47 260, 698 28 26. 138 25 300, 001 66 1,501, 805 127 
7 SRS GS Te 1, 779, 927 142} 1,029,331 112 110, 202 105| 621,784 137 | 2,349, 881 199 
ML kp caeswciaba Saker vielacdebew eed 2, 369, 177 189 1, 178, 443 128 245, 237 233 1, 155,324 254 2,616, 383 222 
IMR 2.08 od cle ic 4s shart cu Rady dine od 2, 147, 365 171 | 1,069,693 116 242,940 231 | 1,214,337 267 | 2,765,040 B5 
MRS Sea de coda dcacacevunteunencowens 1, 526, 622 122 9x2) 030 107 205, 233 | 195 793, 453 175 | 2,470,496 219 
IE nic 0ig. wax cmunned cower vnemeser 1,003, 226 86 725,515 85 138, 084 | 141 374, 093 88 y 3 510, 482 213 
MINN sass ion ch i osin ding Meackseanees 1, O88, 882 87 621, 808 68 108,573} 103} 270,269 59 | 2° 276, 737 193 
RS RRR RASA I tell REET Fa 29, 88) 45 499, 187 54 48,565| 46 276, 805 61 | 2,148,038 182 
| | EP RS eS Perey eee ee 316, 633 25 289, 809 | 32 57,661 | 55 214,678 47 | 1,913,407 162 
California shipments of citrus and deciduous fruits. 
{1911-1913= 100. 
| 
| Total 
Oranges. !.emons. Total citrus fruits. | deciduous 
| fruits. 
, patie b aig 
| Carloads. | Relative. | Carloads. | Relative. | Carloads. Relative. Carloads. 
| 
} ani — | 
241 1,501 371 7,389 259 276 
105 1,088 256 3, 606 | 127 | 4,199 
73 436 108 | 2, 221 | 78 | 6, 601 
75 414 | 102 | 2) 254 | 79 | 6, 781 
111 572 141 | 3, 278 | 115 | 5, 529 
133 442 109 | 3,699 130 2,141 
147 271 67 | 3, 863 | 136 | 197 
| 
CS eu coma cenawinecbadseeaw guess « pndnwatnaknne 2 457 100 630 156 | 3, O87 108 | 123 
MI exiconuwasdadtck od esonacdedueccuscsanns=sanental 2, 683 118 852 25 | 3, 535 133 | 139 
Pings Gack bhunthisacdaycwdaduéun<anuetncddaaaeeutr awn | 7 715 193 651 161 5, 366 188 | 155 
Sathish GbR bR Ee dn Rivne ce cwqnwecascadusddeeenonade es 3,720 152 508 125 4, 228 148 is 22 
SS PERE ER NOTED PIR Re ENS CE FEAL LEE OE 5, 048 206 1,353 334 6,401 | 225 24 
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Sugar. 


(Datafor ports of New York, Boston, Philadelphia.] 


(Weekly Statistical Sugar Trade Journal.} 















































































































































[Tons of 2,240 pounds. Monthly average 1911-1913=100.] 
| | 
| Raw stocks Raw stocks 
Receipts. | Meltings. | at close of | Receipts. Meltings. at close of 
} month. meath 
- 
= . es — a 
; Rela- Rela- ss Rela- | Rela- | Rela- | Rela- 
Tons sive. Ton ive Tons. tive. || Tons. tive, | Tons. | tive Tons. tive. 
| ae wins | 
1919. | 1920. ‘ 
eae 325, 736 177 | 307,000 | 167 | 126,318 73 | January..,.... , 554 113 | 181,000 99 37, 986 22 
arr 264, 782 144 | 292,000 | 159 57, 975 34 || February..... 316, 667 184 | 269,000 157 | 85, 653 50 
ae 246 , 419 134 | 229,000 125 | 75,394 44 |) Mareh......... 5, 532 182 | 333,000 182 | 88,185 5l 
September..... 262, 137 142 | 292,000 159 | 45, 531 2. ee 310, 580 169 | 307,000 167 | 91,765 53 
October.......| 233,650 127 | 216,000 118 | 63, 181 Le Ae ,616 138 | 286,000 156 60, 381 
November..... 154, 674 84 | 177,000 96 | 40,855 24 || 
December... ... 96, 342 52 126,765| 69/| 10,432 6 | | | 
I! | | 
Naval stores. 
{Data for Savannah, Jacksonville, and Pensacola.| 
{In barrels. 
(Compiled from reports of trade organizations at these cities.| 
| 
Spirits of tur- : Spirits of tur- ; 
pentine. Rosin. pentine. | Rosin. 
\ = ieee | 
Stocks at | | wissteea at Stocks at Stocks at 
Receipts.| close of |Receipts.| close of Receipts. close of | Receipts. | close of 
month. | | month. | month. month. 
| 
= | 
191) | 1920. | | 
Rs he otis <b cncamete 18, 407 47,115 | 50,879 | 229,404 || January..................... 8,300 24,910 | 47,874 165, 927 
Mcp cuccloshekipisiasscaupan 23, 598 30,656 | 76,561 235, 707 RE oss ics ch avbaeecoued 3,762 > 17,900 | 9, 303 140, 559 
DN, <tc coekartiasy ss eee 21,013 24, 756 | 73, 402 | eee ere ee 1, 876 4,819 | 14, 660 103, 443 
NUE ian andnccdncchsscens 21,574 27,021 | 72; 616 | 190, a Set Ses eee 7,644 | 3, 996 27,029 98, 517 
errr 10,367 | 27,380 | 67,080 | 186,232 || May.............cceceeeee. 23,473 | 6,174 68, 163 78, 113 
EE Ae 18,757 | 28,741} 77,125 | 204,281 | | 
December ....... Lowkieadeanten’ 17,109 | 30,924; 76,792 200, 333 
Lumber. 
{From reports of manufacturers’ associations.] 
[M feet.| 
Southern pine. Western pine. | Douglas fir. Eastern white pine. | North Carolina pine. 
eS; Sey ee = See = . s,s 
|Num- : Num-) p | ong Num-| p wh; Num-! p a Num- hs 
tle Produc- | Ship- ; Produec- | Ship- 2 Produc- Ship- jj) Produe-| Ship- Produc-| Ship- 
ead tion. | ments. coo tion. | ment os tion. | ments. bert d tion. | ments | pais. tion. | ments. 
| | | | 
—o oe | 
1919. " 
CPS 205 | 414, 899 | 460, 238 48 | 140,037 | 127,730 | 111 | 345,984 | 388, 803 ll 24,548 | 17,136 31 14,375 17,393 
aes ee 208 | 4017939 | 466,786 | 48 | 148,533 | 140,680 | 114 | 268,634 | 301, 050 9} 27,382 | 22,470} 35] 22,326/ 34,191 z 
ee 204 | 417,036 | 423, 002 48 | 152,748 | 140,236 | 118 | 416,422 | 397,290 ll 20, 247 | 26, 839 36 | 27,177 30,159 
September........ 202 | 416,640 | 372,727 51 | 154,102 | 138,537 | 126 | 332,905 | 261,797 12 | 16,913 | 22,574 35 | 33,146 35, 468 
eee 201 | 421,025 | 356,124 52 | 156,828 | 143,252 | 124 | 419,108 | 339,321 10 | 12,888 | 18,139 26 | 24,055 22,079 
November........ 202 | 391,347 | 344,717 51 | 110,525 | 117,472 | 126 | 324,511 | 241,301 ll 2,786 | 21,596 31 24,925 26, 926 
December. ........ 198 | 353,923 | 363,176 51 | 65,989 | 93,377 | 129 | 227,331 | 176,935 il 4,776 | 17, 840 27 19, 048 26, 241 
| 
1920. 
ae 202 | 386,481 | 404, 706 53 | 69,895 | 144,180 | 128 | 327,568 | 344,568 21 | 38,007 | 63,614 25 | 24,678 26, 283 
February. ........ 203 | 383,239 | 369,047 | 51 583 | 147,180 | 124 | 332,511 | 295,934 | 21 | 32,551 | 59,687 | 15| 15,534 | 15,202 
ae 205 | 436,944 | 424,775 50 | 130, 425 156, 211 | 123 | 342,948 | 329,012 21 | 43,771 | 61,620 24 , 633 , 896 
| SEE 205 | 438,056 | 359, 461 51 | 167,165 | 133,114 | 126 | 359,651 | 274,597 21 | 46,222 | 61,757 13 | 13,659 10, 613 
a eee 205 | 430,271 | 347, 404 51 | 183,621 132, 181 | 124 | 424,687 383, 346 20 | 12,731 323 14] 15,992 18, 657 
' ' ' 
i . 
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Receipts and shipments of lumber at Chicago. 
| Chicago Board o} Trade. 


| Monthly average, 1911-1913= 100.) 



















































































Receipts. | Shipments. I Receipts. | Shipments \ 
ai | | ee ee ast j 
| Rela- | Rela- jj a Rela foar «=| «| CRela 
| M feet. | tive. | M feet. | tive. | M ieet. tive. | M feet. | tive. 
on. - 
| | / 
1919. | | 1920. | | 
SY ee open ee ee 162, 365 77| 66,001 OB PRIN. onc occccediveccces 208, 145 98 | 71,233 . 
SR wakes onecvGdsceduowcieskes | 200,148 94 90, 134 SAD GPE Pras .wenascsaaneves 235, 423 119} 81,561 114 
August..... wrasse ok eal edlnaee MAC Raeah ee | 170,385 | 80 87, 953 Bt ES wicanughudnaesdaekaee 284, 146 134 | 122,401 | 160 
ES a eae 205, 909 97 93,120 NOR EMR bicin ccenciuccvedccasaud 124, 725 59 | 51, 495 | 67 
* o— ef Radtnedadabdadeeheuinaad 208, 638 = a - | MNS s dtdiddndadéeccksasedl 187, 931 89 89, 259 | 116 
DON < nactvogondahasenees | 176,972 . 0,175 | 2 | | 
ES eccandedsuvupewaenes 226, 617 | 107 79, 553 104 || } | 
| | | | | 
Coal and coke. 
{Bituminous coal and coke, U. S. Geological Survey; anthracite coal, Anthracite Bureau of Information. ; 
{Monthly average, 1911-1913= 100. 
| Bituminous coal, esti 
— » “** | Anthracite coal, ship- | Beehive coke, estimated 
mated monthly pro- ments over 9roads. | monthly production. 
duction. } 
& | 7 
Short tons. | Relative.| Short tons. Relative.) Short tons. (Relative. 
1919 rc | 
Batis tia ania diahich Wah balla eaten ania ihe awa elon eons eae 37, 547, 000 101 5, 711, 915 101 1, 135, 840 43 
PEE si avnsiaasaavdidahads Danks canccxs<h.comdusatadtbeaumeccceeannen 42, 698, 000 115 6, 052, 334 108 1, 503, 367 57 
pS ee ee Sede hésnSevoucayccnsmeuewasGoreancan@aenes 42, 883, 000 116 6, 144, 144 109 1, 733, 971 66 
NIN 6 os cncinwakadaasaatncce vigna<badeRneband tac peunelekeen 47, 402, 000 128 5, 687, 401 101 1, 790, 466 68 
SUI aisin'a-s es udaehcudaateues ek teacasesaksunken wae btaeae Neri 56, 243, 000 152 6, 560, 150 117 1, 551, 979 59 
i Teer Ab Naked e Dink sanenean hare eineteaine a aMts 18, 688, 000 50 5, 971, 671 106 1, 680, 775 64 
(PS SRR BRS TR a oe NE LAB Rel ERE eee 36, 612, 000 99 6, 138, 460 109 1, 760, 800 67 
1920 
EE inc ccc winendatevice ewrdpashieiesi cumadeendetemanaeniaenet 48, 689, 000 131 5, 713,319 102 1, 982, 000 7% 
TS ccididuds veetika nab dah ices ine santadduesen ba ceeaanedais 40, 127, 000 116 4, 913, 664 94 | 1, 731, 000 | 71 
I cindenasteut tiki nkatesincatgaeeowidees whatnisgwia anaes 46, 792, 000 SE RAR SEP 2, 025, 000 | 77 
veces ib acnkawe uote kates scabs anscasesee ceenen ng mcecn eee 37, 966, 000 BO tek acetnse<cesshkGendcenee } 1, 602, 167 61 
BENS cupuudiWebiscecunbetatesacccacane EP TRE RS ae 39, 059, 000 105 Poeceesnscectenssfusesansons 1, 682, 500 | 65 
Crude petroleum. 
(U.S. Geological Survey.} 
{Barrels of 42 gallons each.| 
| P ed. Produced. 
| votes Stocks at en | | aisha Stocks at end 
| l of month ' of month 
| Barrels. | Relative. (barrels). | Barrels. Relative. (barrels). 
shih | bitte is — 
1919. | | 1920. | 
BN cu cuccaweauesuenscaninan 29, 985, 000 156 oR ee |. SR ereee 33, 980, 000 177 127, 164, 000 
PKA icnctiinddteepastaaas 33, 894, 000 277 140, 093, 000 PNET pS bucncdanudkaaes } 33, 212, 000 186 126, 339, 000 
pS Ree rere 33, 862, 000 177 oe Fe Ee! ee ene | 36, 461, 000 190 125, 597, 000 
September 33, 667, C00 176 of: kh) ig Se ena 36, 201, 000 189 124, 991, 000 
of. October..... a 33,319, 000 | 174 135, 461,000 | May....... Sbanesidiaszaves 36, 859,000 192 124, 633,000 
November... a 32, 114, 000 | 168 131, 601, 000 | 
SUI < csancavcttiieosccs 32, 508, 000 170 127, 867,000 | 

















{Bureau of Mines.} 
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Total output of oil refineries in United States. 















































| Crude oil run | Gasoline Kerosene _ Gas and fuel | Lubricating 

| (barrels). | (gallons). (gallons). | (gallons). (gallons). 

1919. 
DET sowie tk piile gc NS GUT 5 pene Soc eeu bebeucmncides uewneeba maeeaien | 27,775,217 | 319,807,838 | 183,453,728 | 588, 808, 408 70, 954, 128 
7” SESS ek SE a a oP Oi MYT SAR Oe 31, 202,522 | 342,491,757 | 205,727,289 | 638, 185, 469 67, 037, 414 
RE i a ior poncho wate gad iin Sie dig Bbw eee ROUEA Eo 32, 362,057 | 326,846,167 | 219,502,888 | 685, 702, 461 72, 920, 214 
ESERIES AS CREE as eS eke Ren Time tp ey | 32,601,044 | 339, 582, 199, 244, 293 683, 409, 674 70, 236, 692 
ER a tn. DkGn We ndtnd sab akw se amerouiewr sea bs cbeekOReneeebe ene Ceaanaes | 3, 682,968 | 363,456,747 | 227,104,346 | 680, 158, 446 78, 658, 410 
NN eho og Bie SN neck ie thee Be Coan acs da dal tceunahe Aaee ae | 32,213,754 | 338,667,570 | 214,829,925 | 663,309,514 75, 962, 212 
I ach he nin De icchubut ape ntechok 643 ana nehdwigle eh Neis atebaiewiene uid | 82, 427, 617 | 335,659,587 | 229, 476, 468 | 5, 084, , 040, 862 
1920. | | 

| SE ee a eee ee ea eRe Ee eee yt | 30,815,160 | 336,719,157 | 195,956,392 | 617,555,156 75, 878, 635 
I Es on naswakphesh cin cdancculbvnt athobaceetceesusbhunabeksconp eee | 29) 208, 723 | 322,588,697 | 194,523,334 | 589, 684, 857 74,243,073 
SERRE ee ee CR Eee eee ee ee Re LENE ee | 33,592,004 | 367, 137, 678 191,110,175 | 686,945, 963 81, 818, 973 

RN AS ccs ns ehsinG hen he pcb rehee pu aasehsrenneenciebdn cere Chaenes Cae Sa ee | 32,852,040 | 355,597,451 | 184,469,017 | 643, 088, 785 , 568, 

STOCKS AT CLOSE OF MONTH. 
| 15, 184, 844 593,616,170 | 276,356, 837 807,895,498 | 170,122,088 
15,304,915 | 514,919,358 | 279, 855, 061 817, 809, 519 173, 884, 303 
15,131,549 | 434,531, 446 , 065, 830, 329, 785 170, 572, 819 
13, 925, 441 371, 125,419 | 311,843,057 | 862,135,385 158, 967, 070 
14,091,945 | 354,160,071 | 329, 160,795 828, 574, 452 152, 536, 736 
| 13,983,716 | 378,133,185 | 347,070,560 | 791, 052; 991 149, 103, 143 
pe srh cel banesissunesscinenesepenncainaesheecocnweddusdekasoerasseatel 13, 143, 285 446,793,431 | 339,319, 690 714, 124) 455 137,318, 934 
13,200,727 | 515,934,364 327, 548, 646 | 652,080, 901 141, 690, 177 
13,500,599 | 562,996,489 | : 30, 120, 942 | 590,322, 125 132,759, 244 
14,346,458 | 626,393,046 334, 617, 117 580, 182) 858 130, 630, 597 
Les PIRIGK had. Gioys imeRaadsiass POamasRaESeUMEKT TSE TUE eee OR Ee NEeT 15,145,691 | 643,552,644 | 376,358,123 | 590,687,009 | 140, 355, 972 
Tron and steel. 


Great Lakes iron-ore movements, Marine Review; pig-iron production, Iron Age; steel-ingot production, American Iron and Steel Institute.] 


{Monthly average, 1911-1913=100; iron ore, monthly average, May-November, 1911-1913=100.] 








Iron-ore shipments | : . icc ‘ 
from the upper | Pig-iron production. waaay aaa 


Unfilled orders U. 8. 
steel Corporation 
at close of month. 





| 
Lakes. | 


Relative. 



































| Gross tons. Relative.| Gross tons. Relative. Gross tons. Gross tons. Relative. 
| | 
1919 | | 
NO Cueshe ts cukh heannbebeastnkshkikcthenessaigneaend 6,615, 341 109 | 2,108,056 91 1,929, 024 | 80 | 4,282, 310 81 
eo 5 ck ca so cw ndahee taubechanne oust ee 9,173, 429 | 151 | 2,428,541 105 ; 2,508,176 104 | 5,578,661 | 106 
CS eee hetishstedcsienetinaonebasnbeen 4, 423,133 73 2,743,388 118 | 2,746,081 114 | 6, 109, 103 | 116 
SR LARS TS CE EES 2 8) 178, 483 135 | 2,487,965 De dicssidimisl inane | 6,284,638 | 119 
SE a vtecsad ans avian keanantamseentes kineeebasenenSe 6, 201,883 102 | 1,863,558 i SE Rodden due 6, 472, 668 | 123 
ESR eee Ptr Dee 5s eee eae ENT 3, 152,319 52} 2,392,350 3 REE RES Ie Seas“ 7, 128,330 | 135 
OI seanke seis cdnckwcwackaknedsoatasehsuanins sas dnseeweenl Maaeebaueie 2,633, 268 Oe REA STL PEE ARE 8, 265, 366 | 157 
| | 
1920. | | 
Di nudcdedasedoerhecencevsseetsnbsbeceuaeteuees ss pulp ed Red ete enaeenine 3,015, 181 130) 2,968,102 123 | 9,285,441 | 176 
I ci akkbiaxdna lk ocsutessaeeocsnncwnbad> ele uesecs teen eee 2,978,879 138 | 2,865,124 | 127 | 92502; 081 | 180 
RN wk ae aha viniciop if omdiba Saas ss os RAK teas vce EE Gab Ae aa ee en 3,375, 907 146 | 3,299, 049 | 137 | 9,892,075 188 
SRE ST PEE SER Ee oh 2) 739,797 118 2, 63%,306 | 109 | 10,359, 747 | 197 
|S ORE ae SRE FARE RRR EI IR GRRE ICES 6,976, 085 | 115 | 2/988; 881 129 2,883, 164 | 119 | 10,940, 208 
| { | | | 
Imports of pig tin. 
|Department of Commerce.]} 
|Monthly average, 1911-1913=100.] 
Pounds. Relative. | Pounds. Relative. 
! 
191 | | | | 
919 1920. 
a ee Ree Te eT RR 449, 270 | | er ae meer eee te cere 8,772,953 97 
SDE Gi Git chck ahaa nse sos 445 0ss sar eieeoken 113, 120 1 | February 13,925,843 164 
SE atihiensceknvees ads ackesacdcubsveboxveens 9,872, 459 11,980,019 | 132 
September 11, 087, 408 10,345, 130 | 114 
October....... 16, 210, 512 | 9,102,341 100 
November. . 15, 233,671 
I ak cicivadendnenvahe bs snaneeseaubanes | 12,940,125 | 
| | 
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Raw stocks of hides and skins. 
{Bureau of Markets.) 


[In pieces. } 


Cattle 














‘alfskins Finck inc Goat : ’. eee Sheep and 
isles. Calfskin Kipskins. at Kid Cabretta lamb. 
1919 | 
BN OR 2s 5 awe babes satan > -wedades mel cee tatatceeasaoman 4,551,004 | 2,273,368 386,244 | 15,121, 868 1,246,075 | 2,044,524 8,039,531 
OS ee Ree tr roe 1,966,081 | 2,389,36 554,516 | 15,589,944 | 1,964,828 | 2,767,694 6, 815, 160 
pO See ee ee eras he ae eRe 5,498,844 | 2,145,320 585,269 18, 263,446 | 880,276 | 2,348, 769 7, 126, 885 
IG hi a5 cas ad HERE Raed SER nie dee cin SPR eRe te Be 6, 158, 289 | 2,055, O84 947,546 16,749, 664 823,740 2, 736, 802 8,661,215 
REM Pen ccdce dives ast un ceva ndd tx dks ecdadaa te cataecan an 6,436,765 | 2,007,208 1,097,089 | 15,302,942 2,239,604 | 2,574,499 10, 122, 930 
PRRs Godan nine wsitne ca veves eevee ev asendrannndaamemnnlamte 6,918,534 1,844, 737 1,188,173 | 14, 248,671 331,389 | 2,684,084 9,398, 712 
BRO Ear an ei ES kid dacd es Kavoensans< x4 ente Ranpeenekaeceenes 7,349, 146 2,117, 442 1,122,156 | 15,984,179 752,055 | 2,092,425 9, 296, 812 
1920 
MN Bin he uhicd daaccva tuceccsdekasbeumah oeopuaeeeneaneanaed 6,773,360 | 1,920,184 | 1,036,372 | 13,474,529 927,436 | 1,893,614 8, 902, 067 
SRE SEAS RR rc eermecrme mr oar te eens Peering AE BB Ee 6,559, 337 1,859, 697 1,141,620 16,481,328 665,524 | 2,197,683 9,460,914 
TM See eee rrer errs rie myers ee foo ketenes 6,558,300 | 1,930,218 966,850 15,968,660 468,188 | 2,047,519 9, 227, 252 
PEs vn scac scatacae riot eee rdenee conwade talbomeate 6,072,895 2,281,370 834,711 14,666,590 156,871 1,947 ,499 8,911,681 
i lt | Se Rea errr err ee ir mer res ay ery yer 5,831,341 2,720,610 922,682 , 14,120,171 791,150 2, 253,785 8,978,852 
io& te leet (oe A at ie woe cana 
NoTe.—Figures for May 31 are provisional. 
Textiles. 

(Silk, Department of Commerce; cotton, Bureau of the Census; wool, Bureau of Markets; idle machinery, January-September, 1918, inclusive, 


National Association of Wool Manufacturers. | 


{Cotton, monthly average crop, years 1912-1914=100; silk, monthly average, 1911-1913=100. 








| 










































































| | Percentage of idle woolen machinery on first of month 
| to total reported 
Cotton consump- ee ee x pee 7 _____| Imports of raw silk. 
tion. Cotton } | 
| spindles | Wool con- Looms | Spinning spindles. 
| active | sumption | 
during | (pounds). | ei i = face 
| month. | | Wider | Under png Combs.| 
} | | than 50- | 50-ine oe ™ . | P 
| Bales Relative. | a — | Woolen. | Worsted.| Pounds. Relative. 
} | | space. space. | | } 
| | | | | 
: 7 | | | | | 
1919 } | | } 
Na évcuavaands | 187,934 | 108 33,531,313 45, 084, 834 36.6 32.9} 17. 16.8 | 25.8 | 4,878,646 | 238 
Mass idadoakes 510, 328 113 | 34,171,690 54,973,093 22.0| 26.0 | 9.7 8.9 | 13.5 | 5,202,407 254 
AUGZUSE . 2.25000 502,536 112 34,187,310 48,938, 476 22.1 24.9 | 9.4 | &.9 10.9 | 3,802,500 186 
September...... 491,313 | 109 34, 216, 662 52,985,961 19.9 22.8 | 8.1 7.9 | 12.8] 6,755,271 330 
October. ....... 555,344 123 | 34,307,367 60, 018,415 16.0 20.7| 82 7.7 | 7.2 | 3,955,845 | 193 
November. ..... 490, 698 109 | 34,483,775 | 52,428,854 14.8 18.2} 7.6 | 6.7 6.7 | 4, 841, 407 237 
December. . .. 511,585 | 114 | 34,594,214 | 55,566, 253 13.9} 191] 10.5 8.4 | 6.2} 3,576,585 175 
1920 | | | 
January ........ 591, 725 | 132 | 34,739,071 63,059, 862 | 14.5 18.5} 88 7.2 9.1 | 10.2 | 4,855,989 | 237 
February....... 516, 594 | 123 34, 668, 643 55, 247,652 | 12.2} 17.6} 7.6 | 6.9 7.1 | 7.9 | 3,696,121 | 194 
| Se 575, 704 | 128 34,667, 747 58,344, 602 | 14.9 19.8 | 8.8 7.0 10.3 | 11.7 | 2,491,651 122 
| errr | | 126 34,346, 737 57, 887,832 | 13.1 16.9 | 9.6 | 7.1 9.5 | 7.0} 5; 109 
|, Renee Sete | | 120 34, 066, 236 50,649,381 | 6.2) -18:2 10.6 6.7 11.5 | 7.0 | 122 
WE sc cadeencalvaaeccdens Beaten as bacciccinnccneanalesaswanenwcecs 26.8 22.4 21.1 15.9 23.1 14.2 esbaneade 
Production of wood pulp and paper. 
[Federal Trade Commission. 
{Net tons. 
Wood eas 7 I | Ww | ee We : iP 5 P. Ww | 
ood | News- — ‘aper | Wrap- | — 00¢ News- | 1. aper rap- | 
pulp. print. Book. | hoard. | ping. Fine. pulp. print. | Book. | board. ping. Fine. 
5 by “ | | | 
1919, | 1920. 
a 294,067 | 105,819 | 76,821 | 151,651 56,579 | 25,010 || January....... 302,541 | 129,663 | 96,419 | 211,934 70,109 32, 886 
PE nshewsesics 260,685 | 113, 929 75,613 | 169,593 | 63,769 30,036 || February. .... 266,191 | 114,235 | 85,532 | 176,855 61, 574 29, 202 
August........ 260,987 | 113,413 | 82,737 | 189,782 | 64,861] 33,122 || March..:...... | 327,143 | 127,847 | 95,851 | 207,863 68,403) 33.671 
September 266,915 | 111,434 | 81,024] 184,807] 63,353 | 31,923 || April .----| 350,194 | 128,269} 95,251 | 199,395 | 75,347| 33.493 
October. ......| 308,710 | 125, 216 89,440 | 202,524] 67,110 34,808 |} May.......... | 363,815 | 129,230 | 92,856 | 213,475 70,511 | 31,575 
November..... | 324,488 | 116,603 | 84,085 | 182,940] 63,394] 32, 468 || = 
December. .... | 306,617 | 122,781 | 88,779 | 174,649 | 62,288 | 31,014 || 
| } | } 
187639°—20-——d 
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Sale of revenue stamps for manufactures of tobacco in the United States (excluding Porto Rico and Philippine Islands). 





{Commissioner of Internal Revenue. 














| Cigars. Cigarettes. | Cigars. | Cigarettes. | 
| -_ 7 Mann- . Manu- 
factured | | —| faectured 
| Large. | Small. Small. tobacco. | Large. Small. | Small. | tobacco. 
| = cae | = | 
1919. Number. | Number. Number. Pounds. 1920. Number. Number. | Number. Pounds. 
ee ere 551,659,749 | 57,611,547 | 2,767,699, 400 | 33,340,102 | January.......... 663, 634, 243 | 58,837,900 | 4,528, 769,833 | 33,608, 313 
aes 569, 908, 339 | 47,500,287 | 3,585,030,983 | 33,838,667 February. ....... 593, 832, 200 | 43,358,500 | 3,536,117,847 | 31,531,460 
Se 533, 227,393 | 54,953,647 | 3,918, 403,687 35,568,246 | March.......-.-.. 753, 239,958 | 55,052,100 | 4,373,778,917 | 38,422, 481 
September........ 575,777, 829 | 53,735,960 | 4, 283, 247,387 | 36,623,005 || April............. 663,577,579 | 56,548,853 | 3,756,989,397 | 34,327,970 
October. .........| 677,622, 154 | 64,170,793 | 5,028, 875, 337 | 39,335,546 | May............. 676, 227,828 | 59,943,280 | 3,953,345,380 | 34,875,839 
November........ 655, 421,893 | 56,080,813 | 4,768,598, 203 | 32,965, O88 
December. ....... 662,(46,997 | 45,491,540 | 4,578,641,450 | 29,499, 443 | 











Output of locomotives and cars. 


[Locomotives, United States Railroad Administration; cars, Railway Car Manufacturer’s Association. | 





| Locomotives. 
| 


Domes- | Foreign. 





tic com- | a ~t 
shipped. | pleted. . 

1919 | Number. | Number. | Number. 
Tere 207 31 | 4,573 
Se 121 73 2,777 
CO errr 160 173 18, 509 
September. ......-. 111 | 51 19, 980 
SN «dw cmwlegiecs 89 | 55 10, 445 
November.......... 39 | 23 | 8, 967 
December. ......... 103 | 42 4, 506 


Output of cars. 


Foreign. | Total. | 
| | 

Number. | Number. | 1920. 
8,533 | 13,106 || January......... 
6,936 | 9,713 || February....... 
5,015 | 23,524 |) March........... 
4,302 | 24,282 |! April............ 
3,715 Le |” ees 
2,622 11,589 
2, 428 


6,934 








Locomotives. Output of cars. 
nai | Wonton oii, | ; 
tic | com. | eal Foreign. Total. 
shipped. | pleted. ak 
= pei 
| Number. Number.| Number.| Number. Number. 
- 48 22 4,650, 1,914 6,564 
sa hteechipoente oueeiaete 3,960 | 1, 066 | 5,026 
se MGR SERS ee aE Sees REOS 3,053 2,040 | 5, 093 
bi, reacts Lene 2,313 1,934 4, 247 
slip echicki as cose 2,792 1,402 4,194 





Vessels built in United States, including those for foreign nations, and officially numbered by the Bureau of Navigation. 


[Monthly average, 1911-1913= 100.] 




















| 

















: si Gross Ee ae : i Gross — 
Number. tonnage. Relative. Number. tonnage. | Relative. 
on atctinnenisinaiaa oom ——-|| — — — | -—________ “| 
191). | 1920. | 
eee ianwd saad panne 272 | 422,889 i Bg "See Ere ene mee tere 115 253, 680 | 1,050 
| TOM cxwaeedasuiniead { 245 | 397,628 BEE NON Soo ss a2 op dc pac copbsaieccs 140-267, 231 | 1,185 
SN dla inncenesies Sc eKweieiece tw 238 | 455, 338 EN Ga clarence tinix atn eee amnes we cain 170-279, 709 | 1,157 
ER a eee ee eee 202 378,858 RE soi Vekedac cds accckecdesavanbares 164 251, 442 | 1,040 
i as ay cibid wae kms RAMS end 210 357,519 SR MONG a isc oh nen to unw anc ncaxceeav a beane 184 185, 145 766 
ns oink nc oscevswavecvssetsamais 143 347, 051 AGO ORS a kck eas eiv since cocdnancnddeeweakas 198 . 267,076 1,105 
a ER 149 294, 064 1,217 | 
Tonnage of vessels cleared in the foreign trade. 
{Department of Commerce. ] 
{Monthly average, 1911-1913= 100.] 
1 — — a TN 
Net tonnage. Per- Net tonnage. Per- 
aagiisieammiltvesi cent- a = be cent- | 
| age  Rela-| | age | Rela- 
Raia: Ameri- tive. | : | R eI Ameri-| tive. 
| American. Foreign. Total. | tive, | can to American. Foreign. Total. | tiv can to | 
| total. | | “'Ve-| total. | 
| —_ a” md | 
| | er ey eG ee | 
1919. 1920. 
0 Bre 2, 424, 837 | 2,469, 194 126 49.5 196 || January........ 1,933,385 1,949,798 | 3,883, 183 100; 49.8 | 197 
-) ASSN. | 2,362,571 | 2,920,247 136} 44.7| 177 || February...... 1,702,407 1,628,212 | 3,330,619 | 92} 51.1| 202 
August ......<.. 2,957,249 | 2,797,818 148| 51.4] 203 || March. 2....... 1,836,716 2,040,538 | 3,877,254 | 100} 47.4| 187 
September..... 2,627,480 | 2,481,676 131 51.4 Ae ae 2,504,038 1,960,634 4,464,672) 115 | 56.1} 222 
October. .......| 2,645,778 | 2,073, 560 121 SEE 2 | eee 2,729,790 2,436,247 | 5,166,037 | 133 52.8 | 209 
November...... } 2,251,871 | 1,910, 489 107 54.1 214 | | 
December. ..... 2,043,675 | 1,733,923 97 | 54.1 214 | | | 
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Net ton-miles, revenue and nonrevenue. 


[United States Railroad Administration.) 





\| 






































1919. 1919. 
EET ES LO ees SAU OO TD WROUNEE  oosnnxsscncecestsosdscdcachdasdeuswons 32, 539, 248, 000 
Ne ee acai iaaia ssi aksneounee os toanenacnamean ee Oe OGIO NEON ooo 55 vin Gienik.n Fic xcoedaeksedascaccouenaiad 33, 462, 298, 000 
Boo t0s5causehandebaseccte xcdess10saasnereenane 36, 361,653, 000 | 
IN ac <cchudecenacasveanenndeesscacuerenmensan 38, 860, 311,000 | 1920 
MUUNINES occa caeaaiesiuswn dad cbncdscsdddlenademenenel Sea PE I, a2 o als 22,5. casaeenuenooeananaeaeed 34, 769, 722, 000 

DEN ic dontdcanteadetens acudeeakncdsdesaddimatad 32, 699, 143, 000 
Commerce of canals at Sault Ste. Marie. 
[Monthly average, May-November, 1911-1913= 100.] 
EASTBOUND. 
— than Wheat. Flour. Iron ore. | Total. 
} | 
| 
ie Rela- is i Rela- | | Rela- | « : Rela- | . Rela- 
Bushels. tive. Bushels. tive. | Barrels. |, tive. Short tons. tive. | Short tons. | tive. 
| Py i— 
1919. | 
MN caus asters ces eduetes 9,370,374} 105] 29,096, 116 151 | 910, 524 | 78 6,622,227| 112| 7,895,542 113 
1920. } } 
Apet Wansddtetewsevkeiameicness 6,008,000 }........ PN | ee POPPE! SORE e 162,630 |........ 454,726 |.......- 
DP kskcvecoescscencctcedesetsas 11,904, 942 | 134 13, 197, 995 70 | 658, 910 57 6, 683, 820 113 | 7, 483, 836 107 
u | t 
WESTBOUND. 
Hard coal. Soft coal. Total. Total freight. 
1 | Rela. | | Rel vl | 
2 : Rela- : Rela- . P Rela- | Rela- 
Short tons. tive. Short tons. tive. Short tons. tive. Short tons | tive. 
; | 

1919. 

Re ov ccnincdcdascangistcanscqencarasiccnuntsnneciased 248, 263 80 2, 239, 738 | 117 | 2,670,784 107 10, 566, 326 lll 
| | | 

1920. | 
NN itil; didn sbttrd Gerke ptakanablataeakaamuntel 10,000 |........ mae t........ | ee 537,209 |........ 
WN ss dcdhavdnscnedaWlecvecdsudedannasudadensenecidkes 202, 000 65 531, 375 28 937,374 | 38 8, 421, 210 89 

| j 











FEDERAL RESERVE AND MEMBER BANK DEVELOPMENT DURING YEAR ENDING 


JUNE 30, 1920. 


Classification of earning assets held by Federal Reserve Banks on the last Friday of each month from July, 1919, to June, 1920. 


{In thousands of dollars. 1 























Discounts. | | 
| | ’ Bills bought - United Total 
Date. | Secured by | ee in open ns ty States earning 
(United States! 41) other a : market. os securities. assets. 
war 4 ait ! 
obligations. | | 
ae! ‘ | 
1919. | 
a oda Saree enlavotch Kananceoates 1,616, 210 251,392 | ‘1, 867, 602 375,556 | 2,243, 158 239, 400 2, 482, 558 
ad cdvckasewedcadbeveRwiuices«ceutac® 1,609, 296 205, 838 | 1,815, 134 363, 138 2 178, 272 270, 705 2,448, 977 
ne CES ner re Perr re 1, 572, 503 309, 779 1, 882, 282 342,491 | 2,224,773 278,315 2, 503, 088 
CE ME oivuacdeaduddatatia ts Ve dasnesaand teas 1,681, 082 447,465 2, 128, 547 394,355 2,522, 902 301, 254 2, 824, 156 
MRS IN eh a suces wisdeuinsannvavevGscediee 1, 736, 033 478, 176 2, 214, 209 495, 595 | 2” 709° 304 314, 937 3,024, 741 
PRIM is sciences) it cnbenddahanceenes 1,510, 364 684,514 2, 194, 878 585, 212 | 2 738i 090 300, 405 3, 080, 495 
1920 
Es css «had deka Sand de nndwacseneuaaesene 1, 457, 892 716, 465 2,174, 357 561, 313 | 2, 735, 670 303, 521 | 3,039, 191 
ER  boukctiny ete amie tdamadienenwes eunaeee 1, 572, 980 880,531 | 2,453, 511 531, 367 | 2,984, 878 294, 354 | 3, 279, 232 
EE Osu aves cwalin Shen ccd padenseMaoeaenmen | 1,441,015 1,008,215 | 2,449, 230 451, 879 2,901, 109 289, 922 3, 191,031 
pS Perr err | 1, 465, 320 1,069, 751 | 2,535, 071 407, 247 2,942,318 293,514 . 3,235, 832 
SME ic datledeskbecenndcssdcencncentteadon 1, 447, 962 1,071, 469 2,519, 431 418, 600 | 2,938,031 306, 394 3, 244, 425 
HOMES ds Gade scnntadeancsaeamianacansck teks | 1, 277, 980 1, 153,814 | 2,431,794 399, 185 2,830,979 352, 296 3, 183, 275 
} ' 
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Reserves, deposits, and note circulation of Federal Reserve Banks from July, 1919, to June, 1920. 


{In thousands of dollars.] 




















; 
Reserves. Deposits. | Total net | | | 
| ane ar bas | ’ inne 
| | edera anc ., Federa 
D | | Reserve Federal | Required | Free meonscg Reserve 
ate. lGovern-' Members’ notes in Reserve | reserves. gold. P sank 
Gold. | Total. sent. | fesere Net. circulation. note notes. 
| = pansiaiar liabilities | 
| | combined. | | 
| | | } 
1919. 
July = eds me eeee iad 2,095,151 | 2,161,023 116,038 1,718,396 | 1,796,561 2,594, 497 4,301, 058 1,630,595 530, 428 50.2 | 193,849 
TED a cecdeek md 2,066,788 | 2 135, 976 | 54,494 1,729, 950 | 1,629, 797 2,580,629 | 4,210,426 1,602,681 533,295 50.7 | 219,815 
Sept. t ii Naa os. 2’ 117. 854 2,187,505 | 61,276 | 1,731,413 | 1, 634,074 2, 655, 354 | 4,289,428 | 1,634,068 553, 437 51.0 | 239,451 
Le enor es 2 , 138, 000 2,205, 592 100, 465 1,833,481 | k 850, 518 2,752, 876 4,603,394 | 1,748,831 456,761 | 47.9 | 254,933 
Nov. 28 Civsesaweeneuwrbhd | 2; 093, 641 | 2,159,666 | 98, 157 1,844,434 | 1, 839° 399 | 2 , 852, 277 4,741,676 | 1,892,200 357,466 45.5 256,793 
eee eee 2,078,432 | 2,135,536 | 72,357 | 1,786,874 1, 704, 470 3,057, 646 4,762,116 | 1,819,623 315,913 | 44.8 | 261,039 
1920. | | | 
ee 2,012,656 | 2,073,935 | 72,974 1, 850, 712 1,806,486 | 2,850,944 4,657,440 | 1,772,650 301,283 | 44.5 250,530 
SSE 1,966,836 | 2,083,215 |133,913 1,871,961 | 1,884,576 | 3,019,984 | 4,904,560 | 1,867,594 215,621 42.5 | 237,131 
ee 1,934, 755 2,057,155 | 27,711 1,867,125 | 1,772,904 | 3,048,039 4,820,943 | 1,839,731 |217,424 42.7 | 201,392 
CO re 1,936,720 | 2,070,765 | 37,592 1,859,844 | 1,812,732 | 3,074,555 4, 887, 287 1,864,278 206,487 | 42.4 | 177,881 
_ 4 ee } 1,953,103 | 2,092,496 | 36,433 = 1,852,916 | 1,794,440 | 3,107,021 | 4,901,461 | 1,870, 862 |221, 634 42.7 179,185 
SS eae | 1,969,375 | 2, BB; | 14, 189 1,831, 916 | 1,722,223 | 3,116,718 4,838,941 | 1,849, 465 ‘as 140 43.6 185, 604 
| | 











Growth ofthe Federal Reserve destoeitiinttiadl system, by monthly periods, from July, 1919, to June, 1920. 





ee 





















































! items hi dt (j sands 
Ssabber of items handied.? Amount of eS (in thousands Number of member | 
ccna em aL | Total 
Drawn on— Drawn on— | ‘staan 
Month ending— | reg “: i la | State | ™ - 
, Banks | 4 Banks banks | , ver 
Banks in = | Ranks in Ape | . ; 
Federal | outside , Total. Federal outside iii ae Total. .Na- and Total. “om par 
Reserve | Federal | Treasurer Reserve | Lederal | Treasurer | tional. | trust 4 
Bank and Reserve of t nited Bank and Reserve of | nited | com- lis 
oaaoris Bank and States. branch Bank and, States. panies. 
ities branch cities branch 
— cities. . cities 
1919. . | 
July 15..........-.} 4,960,503 17,028,180 | 2,380,545 | 24,369,228 | 6,361,832 | 3,776,434 | 1,224,428 11,362,694 7, 791 1,057 | 8,848 | 12,071 
Aug. 15..ccvesccses 5, 07 9,206 18,419,221 | 2) 259, 726 | 25,758,153 | 6,222,440 3,870) 80E | 1,553,788 |11, 447,033 7, 80€ 1,088 | 8,894 | 12,578 
DOG. 10. war ccccess 5, 014,779 17,730,179 | 1,927,804 | 24,672,762 | 6,228,475 | 3, 920. 301 | 1,290,535 (11, 439,311 7; 820 1,100 | 8,920! 12,962 
iE. Bswahsckenshel Ge 515, 877 (19,530, 165 2’ 354, 925 27,400,967 | 7,130, 239 4, 309,693 | 1,132,918 12’ 572,850 7,839 1,116 8,955 13, 852 
eG | RE | 6,196,752 22/382; 854 | 2/892' 482 | 317402088 | 7,438,529 | 5,006,048 |" 973)862 13) 418) 439 7,866 | 1,141 | 9,007 | 14,86, 
NS SRP 5,973, 224 |21,913,951 | 2,113,845 | 30,001,020 | 7,305,298 | 4,753,645 876, 169 12/935, 112 7,879 1,167 | 9,046 15, 851 
| 
1920 | 
i) See 6, 667,049 24,545,481 | 1,990,362 | 33,202,892 | 8,083,973 Kee | 743,821 14,042,205 | 7,897 | 1,192 | 9,089 16,985 
FS ee aoe 23,003,659 | 1,697,090 | 30,862,271 | 7,210,635 | 4,748, = | 558,926 12,517,597 | 7,919) 1,221 | 9,140 17,429 
“a eee” 971,752 25,024,809 | 13565;995 | 3375627556 | 7,509,756 | 5,135,263 | 509,415 13,154,434 | 77936 | 1,260 | 9,196 | 18,308 
OO | 7 ? ” 982) 646 28, 224, 783 | 2,192,547 | 38,399,976 | 8,512,045 | 5, 055,423 | 882/565 14,450,033 | 77959 | 12287 | 9,246 | 18,492 
og ee ¥, ” ORs, 380 27, 192,494 | 2,689,238 | 37,170,112 | 7,669,914 4,669,179 | 479,638 12,818,731 | 7,982 1,321 | 9, 303 18,502 
Pe TE scviccinnce he 7, 010,705 (27,47 76, 667 | 1,965,436 | 36,452,808 | 7,679,173 | 4 asstcatdl 509, 831 12; 841, 650 | 8,009 caved | 9, 366 | 18) 614 
1 Receatewn of duplications on account of items having been handled by .more than one F Federal Reserve Bank or branch. 
Gold settlement fund—Average weekly clearings and transfers through the gold settlement fund, by months, from June, 1919, 
to July, 1920. 
{In thousands of dollars.} 
| Average Average | 
weekly weekly | 
clearings transfers | Total Banks’ Agents’ Total 
for period | for period average | balance “ans mer balance 
Monthly period ending— ending ending | clearings | in gold in ¢ Id in banks’ 
about the | about the | and | settlement " =a and agents’ 
middle of middle of | transfers. | fund. basin funds. 
each each 
| month. month. 
1919 
of KbnveesWeseaGaadanskeustenckanexudiveduseremnecanseen j 1,280, 205 251,491 | 1,531,696 580, 403 825, 330 1, 405, 733 
ML RUD i os SUULOaToSsdbs aShawlanee ee eceu Re eauNs Mp caNenseeent Saeea aN 1,313,349 208, O85 1, 521, 434 592, 168 799, 034 1,391, 202 
ee ee ee ee ee ter he 1,340, 148 170, 484 1,510, 632 522, 233 849, 813 1,372, 046 
TE Wns 53. Casa bkhwsddhuanesdncn chy tanpuiedblass pEREs Rok ee eRAeaee kes | 1,482, 212 163, 299 1, 645, 511 476,514 863, 806 1, 340, 320 
err re ae suche iadknetied et seca tus Soa Ay 607,070 86, 782 1, 693, 852 449, 782 833, 153 1, 283, 235 
9 ee a eee ce eb aun Lineehteeiarescegsaneearaeeeeheus 1,593, 954 67,310 | 1,661,264 382, 654 861, 506 1, 244, 160 
1920. 
Pid cane ei eete Sb eisemess aus k aeba ry set Semen Oarnn aie zer 1,626, 110 181,539 | 1,807,649 444, 402 789,134 | 1,233,536 
Se eT ee ee 1,519, 994 109, 797 1,629, 791 387,618 794, 762 1, 182, 380 
DS EENés ccetarnonchveteusennstavesesiedes ai binaed nokneeeeaiaseke 1, 681, 360 72,031 | 1,756,391 388, 385 813, 460 1, 201, 845 
PM RNG saccades ds dete kau eA OCRER SAAN CK heNa anata an ents maaeesue 1, 693, 435 117,418 | 1,810, 853 359, 104 807, 399 1, 166, 503 
DME ctnncknnasy spo uhasenkAvhadas cause eadanasdsanecbabaelacsbhebesed 1, 619, 018 142,874 | 1,791,892 405, 541 726, 851 1, 132, 392 
SE er ee Tee Se ey eR et Pee Bee 1, 590, 632 135,695 | 1,726,327 402, 642 784, 801 1, 187, 443 
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MOVEMENT OFEARNING ASSETS | $2 
OFALL FEDERAL RESERVE BANKS | SX 
FROM JULY 199 TOJUNE 1920. __|388 
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NET DEPOSITS, FR.NOTES IN CIRCULATION AND RESERVES 
OF FEDERAL RESERVE BANKS FROM JULY I9/9 TO JUNE 1920. 
HES tequired Reserves. Crass Reserves (Free Gola) . 
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Earnings and expenses of the Federal Reserve Banks, also fiscal agency department disbursements reimbursable by the 
United States Treasury, from Jan. 1, 1919, to June 30, 1920. 














































































































| }| | 
Jan.1to | Julylto | Jan.1to || | Jan.1to | July 1 to | Jan. 1 to 
June 30, Dee. 31, June 30, | June 30, Dee. 31, June 30, 
1919. 1919, 1920." | | 1919. 1919’ | 1920. 
Earnings: | Current expenses: | 
Discounted bills........-...-- $38, 314, 522 |$42, 453, 622 | $64,329, 360 | OGNNMIR ee anes deed | $6,782,099 $8,657,095 $10,713, 826 
Purchased bills. ............+ 5,141,776 | 8,845,002 | 12,724,492 Cost of Federal Reserve cur- ‘ ‘ 
United States securities... .... 2,457,157 | 3,304, 143 3,519,091 reney, including express | 
PNG Ch ancecudncrsonance es wake 777,122 | 1,087, 239 1,207, 747 age, insurance, etc.......... | 1,398,773 | 1,618,050 1, 285, 436 
j —— l ESE SRI ee 880,874 | 1,004,907 1, 260,390 
CS 46, 690, 577 | 55,690, 006 | 81,780, 700 | | oe 
omen te or 9,061, 746 | 11,280,052 | 13,259,652 
| || Current net earnings.............. 37, 628, 831 | 44,409,954 68,521,048 al. 
|| Dividends paid................... 2, 453,626 | 2,558,206 2,734, 958 
| || Fiseal agency department dis- | 
| ‘| bursements reimbursable by | 
| United States Treasury......... 11,119,274 | 5,506,742 | 3,436,727 
| ' 
Loans, investments, and deposit liabilities of national banks and State bank and trust company members of the Federal 
Reserve System, 1914-1920. 
NATIONAL BANKS. 
[In millions of dollars. ] 
| a Individ- 
Individ- 
Loans | aa ual de- 
and dis- | Total | Individ- ual de- posits All other, 
| Loans | Govern-| “.ounts |loansand| Ua! de- Time posits Bank subject | Ucluding Total 
Date. | and dis- | ment se-| jus Govy- iarvent- | Posits | deposits. | SUPIeCt | de rosits tod eck | Govern- | | gross 
| counts.! | curities. Semana ments 2 | Subject P *| to check P "| plus time] Ment de- | deposits. 
securities. | to check. ome = and bank| Pits. 
ss icici deposits. | 
1914, | | | 
eens ALE a ee 6, 363 795| 7,158|. 8,469 4,200| 1,171 5,371 | 1,870 7,241 994 8,235 
| 
1915. , 
| Sy, ea ere | 6,507 781 7,288 | 8,507 4,336 1,199 5,535 2,244 7,779 814 8,593 
DR San untecussinxaepesenne 6,650 784 7,434 | 8, 642 | 4,576 1, 254 5,830 2,227 8, 057 834 &, 891 
NS nn ec eee wawal 6,665 783 7,448 8,680 | 4,518 1,285 5, 803 2,208 8,011 810 &, 821 
niente ah | 6,762 7s2| 7,544 | 8,802 | 4) 642 1/336] 5,978| 2,466 8,444 785 9 229 
| 2 i eh aie | 7,241 778 8,019 | 9,402 | 5,241 1,376 6,617 2,710 9, 327 830 10,157 
NO oc waco vcccdecee 7, 364 775 8,139} 9,554] 5,381 1,417 6,798 2,738 9,536 866 10, 402 
| 
1916. : Soh | } 
Ne cee ewe 7,496 754 §, 250 9,754 5,392 1,495 6, 887 | 3,074 9,961 831 10,792 
ae 7,613 739 &, 352 9,918 | 5,596 | 1,586 7,182 2,995 10,177 958 11,135 
eS Ss eee ay | 7,685 731 8,416 9,984}, 5,578 1,670 7, 248 2,713 9,961 ' 916 10,877 
SUNT: -c3.cinsenaswaesenss 7,868 730 8,598 | 10,261) 5,841 1,737 7,578 | 2,916| 10,494 869 11, 363 
A SS eS re 8, 355 724 9,079 10,827 | 6,351 1,816 8,167 3,349 11,516 973 12,489 
Eo cicke's ce cvadcuevsensee en 8,351 717 9, 068 10, 832 6, 255 | 1,855 8,110 3, 261 11,371 895 12, 266 
1917, | 
SS ere yee earns 8,720 715 9,435 11, 244 6, 368 1,985 8,353 3,683 12, 036 922 | 12,958 
OS RS Ee a 8, 760 768 9,528 11,424 6, 628 2,078 8,706 3,379 12, 085 995 13, 080 
ERR FSS 8,828 1,076 9,904 11,786 6, 560 2,180 8,740 3,026 11, 766 1,006 | 12,772 
| ROR ae Ree eA 9,065 1,159 10, 224 12,130 | 6,916 | 2, 296 9,212 3,045 12, 257 973 13, 230 
DENG bacccconuanencchegsk ss 9,551 2,354 11,905 13,854 7,208 2, 282 9,490 3,103 12,593 2,201 14,794 
SE RS RS ae 9, 406 1,625} 11,031 | 12,943 7,498 2,298 9,796 | 3,191} 12,987| 1,455 14, 442 
1918. | " 7 
|, ee ae eee | 9,153 2,127; 11,280 13, 128 7, 282 | 2,371 9,653 3,298 | 12,951 1,484 14,435 
| ESS ERE 535 FEA 9,272 2, 663 11, 935 13,7 7,310 2,343 | 9,653 2,883 | 12,536 1,844 14, 380 
SS eee ae 9,633 2,129) 11,762] 13,5 7,161| 2,344 9,505 2,797 | 12,302 1,714 14, 016 
WI sors Adncnascnhahen «ads 9,508 2,466 | 11,974 a7 7,466 | 2,397 | 9, 863 2,880 | 12,743 1,137 13, 880 
Rae Ree 10,114 3,166 | 13,280) 14,979 7,803 2,373 | 10,176 2,891 | 13,067 1,974 15,041 
RIB COR 5 css s:cansnavn vobpeioees 9,931 2,956 | 12,887| 14,612) 8,370 | 2,474 | 10, 844 3,166 | 14,010 | 1,404 15,414 e—l- 
1919 S | new = tee | sd x 
EE PEO eT 9,705 3, 687 13,392 | 15,135 7,951 2,653 10, 604 3,192] 13,796 1,496 15, 292 
er cee 9,917 4,033 13, 950 15, 740 8, 508 2,729 | 11,237 3,085 | 14,322 | 1,575 15,897 
ON eae err 10,589 3,176 | 18,765 15, 582 | &, 480 2,785 | 11,265 2,974 | 14, 239 | 1,675 15,914 
CEE vc.) 0.c4c0 heeds 11/101 3,297} 14,398| 16,257 9, 159 2,921 | 12,080 3,053 | 15,133 1,535 16, 668 
SS” RI a RE Tete 11,583 2,882} 14,465 | 16,387 9,683 3,054 | = 12,737 3,356 | 16,093 | 1,360 17,453 
SSE Re SR RES Ne Se 11, 803 2°723| 14,526] 16,450 9,677 3,140 | 12,817 3,337 | 16,154) = 1,701 17, 855 
| | | | 
1920, = | 
ae eae ee 12,014 2,459 | 14,473) 16,381 | 9,424 3, 259 12, 683 3, 294 15,977 974 16,951 
> alae ea eS 12; 305 2,376 | 14,681 16,565 9, 507 3,410 12,917 2,940 | 15,857 | — 1,067 16,924 
1 Beginning with Sept. 12, 1916, notes and bills rediscounted are not included among loans and discounts, as was the sg practice. 
2 Exclusive of fixed instruments, i.e., banking house, real estate, furniture and fixtures, also stock of Federal Reserve Banks, 
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Other, including Government, Deposits. 





Individual Deposits subject to check. 


DEPOSIT LIABILITIES OF NATIONAL BANKS, 19/4-/920. 
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Loans, investments, and deposit liabilities of member banks, 1914-1920—Continued. 



















































































STATE BANK AND TRUST COMPANY MEMBERS. 
{In million, of dollars. ] 
| Teun | ; | | | 
| and dis-| Total | Demand | Demand Demand |All other, 
| and dis- | mentse-| counts |loans and (XZ) Time | deposits | | Bank soe erat, Te 
; ~~ G invest- »NOsi >| de : s 
| counts. | Curities. coi bs ag of bank a orgy deposits. ‘and bank/ ment de- deposits. 
\securities “| deposits).| | I | deposits.| posits. 
oo So = __ _ > a 
June 30,1919... = 22.2.2... 1, 323 862] 5,185| 6,317 4,092 1,559} 5,651 | 677 6, 328 560 6, 888 
Nov. 17,1919.............. 5,053 781 5,834] 7,103 4,592 1,996} 6,588 | 723} 7,311 | 394 7,705 
Dec. 31,1919...........-... 5, 255 | 785 6,040 | 7,341 4, 835 2,166| 7,001 | 755 | 7,756 505 8, 261 
Be GPUs ok vivitcniewncwwscess 5, 509 707 | 6, 216 7,509 4,713 2,338 | 7,051 | 604 | 7,655 260 9, 915 
| 
1Exclusive of fixed investments i. e., banking house ,real estate, furniture and fixtures, also stock of Federal Reserve Banks. 
Abstract of reports of condition of all member banks of the Federal Reserve System. 
{In thousands of dollars.]} 
ae : SS - 
| May 4, 1920. 
June 30, Nov. 17, Dec. 31, No 
1919 (8,822 | 1919 (8,995 | 1919 (9,066 | Allmem- | National | 2} , 
banks). banks). | banks). | ber banks/ banks hemi 
| (9,291 (7,985 a 306. 
| | | banks). banks). banks), 
i. shaencsaceaicetien _|— cae ee ity 
RESOURCES. | 
ee | ee ee ee | 14,890, 471 | 16,603,963 | 17,032,747 | 17,794, 164 | 12, 285, 171 5, 508, 993 
Nt iio pte heads 3 Keb che MaN no dba REe en eRe da nwdnebunédbekelnedac | 17,993 28, 939 22, 403 22, O80 16,378 5, 702 
Customers’ liability on account of letters of credit ..................... 14,789 6, 116 8, 706 | 7,482 5, 759 1,723 
Customers’ liability on account of acceptances ..................-..---- 440, 411 539, 097 624,571 | 655, 405 425, 390 230, 015 
United States Government securities owned !........................-. 4,036, 899 | 3,660,943 | 3, 506, 426 | 3,081,156 | 2,373, 818 707, 338 
Stock of Federal Reserve Bank..................-....0--2 eee cece eeeeee 82) 729 86, 810 57, 434 92, 435 64, 153 28, 282 
Other bonds, stocks, and securities?...................2.22....2..--.-- 2,947,967 | 3,190,272 | 3,224,007 | 3,175,951 1, 883, 027 1, 292, 924 
TI a Bh a cc erdisitha ih op CR MME Rinlenh bee cw nek ¥en wen wednetelbic 402, 726 424, 995 432,780 | 453, 922 311, 626 142, 206 
OI BIE ion og acco ccc resivesscceccacsepesvucancnneceewcwe 45, 402 49, 600 50, 405 | 55, 808 42, 963 12, 845 
EI oe sods cet gt Slee c wag d micas oasue steele 68,775 71, 459 69,177 70, 819 43, 960 26, 859 
Lawful reserve with Federal Reserve Bank.......................-..-- 1,723,774 | 1,825,152} 1,903,814 1, 865, 638 | 1, 266, 209 599, 429 
Items with Federal Reserve Bank in process of collection. ............. 369, 612 597, 385 579, 235 580, 063 454, 726 125, 337 
Due from banks, bankers, and trust companies.......................- 2,125,074 | 2,575,356 | 2,518,709 | 1,874,173 | 1,437,318 436, 855 
SE NE nk linac anh sows SEW MAK ewe See 20S 5 abv kusecmas cio seen 559, 433 602, 992 691, 173 620, 897 455, 431 165, 466 
Exchanges for clearing house, also checks on banks in same - Os cen 1,188,101 | 1,294,043 | 1,509, 006 867, 427 620, 915 246, 512 
Outside checks and other cash items. ...............0.0-020ceeeeeeceeee 109, 046 134, 379 147,276 102, 996 65, 080 37, 916 
Redemption fund and due from United States Treasurer..............- 38, 484 38, O89 41, 489 37, 187 0 eee 
Approximate interest earned but not collected................2.-.2.0.- 87, 362 | 67, 530 69, 354 66, 070 45, 664 20, 406 
IIS Sieh is Ji sesh ed ncaube saan eNkeesoeaahaueeswexewede 114, 681 62,788 97,544 | 3% 3° 899 194, 460 129, 439 
MONE. cp Shekweh ss HAS we ECRSE PAS ENEES Sd sao baeus Cnweayeneneseceas 29,243,729 | 31,860, 508 32, 616, 256 | 31, 748, 57 572 2 | 22,030, 235 | 4%, 718, 337 
LIABILITIES | : F \ a 
I ND is ose vacksewcdmaebht beer eckinamsendcnevedaexsuene 1,489,792 | 1 565, 871 1,593,753 | 1,695,555 | 1,214,019 481, 536 
NT MNE Ee A, Codi cx oveinn vicgnn ee iuicdeaivpewennancsetsesiube 1,292, 716 | 343,684 | 1,375,780 | 1, 446, 915 960, 075 486, 840 
Undivided profits, less oe poe UE CG ON aos sigs Selvin cxnedccanons 482, S89 | 72, 682 491, 893 588, 697 437, 555 151, 142 
Approximate interest and discount collected but not earned........... 66, 306 74, 482 76, 582 88, 786 71, 040 17, 746 
Amount reserved for taxes 80crued ..... 2.2... 0 cc nce eee encccccccccccses 60,227 64, 6S1 55, 808 62, 560 43, 697 18, 863 
Amount reserved for interest accrued ..................--02--00---eeeee 24,302 40, 410 24,843 39, 404 | 19, 761 19, 643 
BPS GO POMOEE ERR VO BODES ogo. oooncic ines ees nccceccsdcceccccessnees 11,576 16, 435 14,189 21, 547 19, 039 2, 508 
Due to banks, bankers, and trust companies LnupRe tings basis naan okt 3,650,502 | 4,078,615 | 4,091,400 | 3,524,359 | 2, 919, 994 604, 365 
Certified and cashiers’ or treasurers’ checks outstanding................ 704,349 789, 035 906, 515 518, 517 | 335, 832 182, 685 
Ns ic odin 5 acca nce ebhcnwnbesSxednnessccup smeeih 13,195, 072 | 14,849,003 | 15, 156,169 | 14,833,215 | 10,119, 755 4, 713, 460 
TI I aad ons oo neces Kank b es Sewabescisccssvenvbndas seaveersenie 4,343,382 | 5,049,493 | 5,304,793 | 5,747,582 | 3, 409, 897 2, 337, 635 
I SP NON oa csi cd cunas ir asenne rons evecnrkbacanmkke 902,339 | 386, 309 648, 555 ” 190, 168 | 113. 47 76, 521 
Bills payable with Federal Reserve Bank....................--.-----+- 1,368,112 | 1,401,373 | 1,190,331 | 1,246,721 | 952, 624 294, 097 
Bills ro other than with Federal Reserve Bank.................- 68, 136 71, 703 71,488 133, 497 | 98, 281 35, 216 
Cash letters of credit and travelers’ checks outstanding................. 24°8 75 13, 763 36, 109 | 26, 735 9,374 
III eS a ls suit op anw einen 466, 586 565, 676 673, 852 438, 430 235, 422 
PESEOENALE CST: SAUER CURCMIRIIIINE 6 noi vin cnc sc cnceccdsccncccssoacccccas 676, 657 680, 344 687, 931 tt ee eee 
United States Government securities borrowed. ..............-.-.---+- 233, 638 167,228 123, 143 > |S ee 
Other bonds and securities borrowed ..............-..-.- eee eee eeeee 6, 697 6, 429 6,119 a) ee 
a I inlaw oe wiclain.s o:55:5 Se Ma ens Uwe d Gh Ohne bhens das canaries ealewa 175, 276 123, 292 83, 945 32) 661 51, 284 
NO alicia va ed cuisvicanieccdnddi dunce dle eat tgeesstee 29,243,729 | 31,860, 508 | 32,616,256 | 31,748,572 | 22,030,235 | 9,718,337 


1 Includes 


U.S. Government securities Ssaieinaih by ns po banks. 


2 Includes other bonds and securities borrowed by national banks. 
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Principal resources and liabilities of member banks in leading cities as at close of business on the last Friday of each month 
since June, 1919. 





{Amounts in thousands of dollars.} 















































1919 
June 27. July 25. | Aug. 29. Sept. 26. Oct. 31. Nov. 28 Dec. 26. 
| 
a i = —) | cone 
Nemider of Tepathis WARES seicinnknddccndvicewucecssaveasans 772 | 769 774 77 §< 795 797 
United States bonds to secure circulation. ................. 269, 264 269, 622 | “269, 252, 289, 706 be "268, 612. 269,097 | 269, 113 
Other United States bonds, including Liberty bonds...... 628, 427 | 636, 510 | 637,32 619, 968 636, 066 628, 221 632, 276 
United States Victory notes. .........20ssccecnccocassegeses 374,522 | 353, 751 319, 282 302, 930 298, 637 265, 981 237,997 
United States certificates of indebtedness.............-..-- 916, 739 896,685 | 1,155,560 | 1,050,339 904, 623 $16, 40 789, 882 
Total United States securities owned. ............--- | 2,189, 252 | 2,156, 568 | 2,381,476 | 2,242,943 | 2,107,938 1,979, 839 1, 929, 268 
Loans secured by Government war obligations...........- | 1,380,628 1,363,764 | 1,302,062} 1,333,697 | 1,234,057 1,053,663 1, 020, 384 
,oans secured by stocks and bonds other than United ms e an = aes i 
“te aenehan naprationie Pas per haa | Lio, 780,317 | 10, 859, 247 { 2,914,632 | 3,053,110 | 3,246,059 | 3,222,622 | 3,300,373 
All other loans and investments. .........-2.2220eeeeeee- wits: -? 8,370,737 | 8,667,708 | 9,023,666 9,195,138 | 9,370,426 
Total loans and investments: } 
Exclusive of rediscounts with Federal Reserve Bank...) 14,350,197 | 14,379,579 | 14,968,997 | 15,297,458 | 15,611,720 | 15,451, 262 15, 620, 451 
Inclusive of reliscounts with Federal Reserve Bank...) 14,675,264 | 14,719,675 | 15,256,335 | 15,677,228 | 16,115,200 | 16, 156, 236 16, 520,055 
Reserve balance with Federal Reserve Bank............-..| 1, 323, 333 | : 1,325,776 | 1,332,919 | 1,403,171 1, 414, 856 1,347, 175 
CN EE MONG acc Raalaseicnmcnavegdnn avasmameweans emiemccas 351, 599 | : 345, 605 349, TRO 358, 771 384, 543 | 429, 712 
Net demand deposits on which reserve is computel....... 10, 286, 406 | 10,543,056 | 10,802,505 | 10,839,154 | 11,284,902 | 11,337,614 | 11,174,249 
MM MARIN doo 0 van pos oaaaak nusees ee ecdagonel 1,756,963 | 1,789,774 | 1,923,494 | 1,994,216 | 2,194,156 | 2,288,133} 2 302,344 
CORPS COIR os. oo 6 on 0 de cenndwemkanenantcsanbeuses 782,610 405, 161 524,017 | 692, 335 355, 360 183, 053 580, 452 
Bills payable with Federal Reserve Bank: 
Secured by Gove ent war obligations. ............. aa . js “ = ny 
1 2 illaenl ae ci annceaiueN aR MREe RaaeiPaINCRE aes \ 1,025,844 | 1,100,684 | 1,123,709 1,096,072 | 1,194,489 1,107,935 { ari 
Bills rediscounted with Federal Reserve Bank: | | x 
Secured by Government war obligations. ............. 8 089 ‘ . - ~, ‘i = 309, 5 
——_.............. SiR FORE She Two 6 ah } 325,067 | 340,096 | 287,428 | 379,770} 503,480) 74,071 {SOOTY 
, 
1920 
Jan. 30. Feb. 27. Mar. 26. Apr. 30. May 28. June 25. 





Number of reporting banks 


United States bonds to secure circulation 


Other United States bonds, including Liberty bonds 





SO4 


209, 163 
600, 590 , 


807 
268, 969 
596, 911 


Sil 


592, 093 





5YS, TS4 


270, 304 | 
601, 984 | 




















TPR BURGAS Fn Io ie oe cv dnebandobacwanS ceddessanetcascans 216, 404 208, 450 199, SOS 203, 438 202, 890 198, 125 
United States certificates of indebteiness........................-2-0e 758, 493 672,831 487, 643 608, 363 609, 186 483, 124 
Total United States securities owned. .....-......-.--eceseseeeee 1,344,650 | 1,747, 161 1,548,036 | 1,680,646 | 1,684, 364 1, 560, 929 
Loans secured by Government war obligations.............-..-..-....- 935, 303 843,991 | $31, 220 772, 581 768, 665 | 737, 157 
Loans secured by stocks and bonds other than Unite [States securities. 3,325,222 | 3,185,281 | 3,193,212 | 3,170,316 | 3,115,454 3,107,025 
EEL GRRE DIN TIE TORT ain do. sine cede biden Reetadedivestaescavs 9,620,988 | 9,856,191 | 10,157,067 | 10,188,911 | 10,316,484 | 10,327,987 
Total loans and investments: : | 
Exclusive of rediscounts with Federal Reserve Bank.............. 15,726,163 15,632,534 | 15,729,535 | 15,812,454 | 15,884,967 | 15,733,008 


Inclusive of rediscounts with Federal Reserve Bank 


16, 643, 521 


16, 750, 646 | 


16, 957, 780 


17,054, 605 


17, 077, 156 | 


16, 970, 751 


Reserve balance with Federal Reserve Bank........................-.- 1,406,496 | 1,408,792} 1,413,918 | 1,415,145 1,415,397 | 1,393,709 
Ce Sent x décactsketidunbaun + oetuns conned CaReedsaenacisddnneadee 357, 509 370, 431 359, S54 355, 372 362,749 | 358, 060 
Net demand deposits on which reserve is computed..................-. 11,477,353 | 11,457,465 | 11,493,317 | 11,461,324 | 11,559,093 | 11,344,128 
TE CDRs. oar na teneaciad ohne andi aseanedsesaenieneenss padansese 2,471,569 | 2,524,393 | 2,584,959} 2,619,027 2,645,705 | 2,691,880 
SWE NNN MINI od dnb Kaniinn koala CAaeKted Sobee bead bata wdeyiiakenda 308, 823 42, 097 54, 176 150, 136 75, 599 | 262, 861 


Bills payable with Federal Reserve Bank: 


Secured by Government war obligations.................... Rissitdé 911, 297 1,022, 520 } S77, 580 SS9, 345 866, 511 707, 213 
RM ee i en ahin a halk ie eid eh Saeed ae Wate ed web anaes aie ata 5,525 2, 225 s, 448 4,551 1,438 1,111 


Bills rediscounted with Federal Reserve Bank: 
Secured by Government war obligations 
Allother... 


286, 069 
631, 289 





318, 930 
799, 182 


317, 420 
924, 731 


292, 925 | 
899, 264 | 


| 


289, 134 
948, 519 








Allotments of United States Treasury loan 


and tax certificates from July 2, 1919, to June 15, 1920, inclusive. 








! 
wetifin ne is To icipati ‘ ay- | 
on Certificates issued in anticipation of tax pay- | 
ments due in— 
otal loan and 
| 


Federal Reserve Sank tax certificates. 


































































Series 1920. Series 1921. Total. 1920 | 1921 Total. 

Piao sexcacetseeas ‘ #188, 175,500 | $12,470,000 $200, 645, 500 $28,677,000 | $216,300, 500 $416, 946, 000 
0 Se 959, 162, 500 81,370,500 | 1,040,533, 000 153, 611, 500 1,512, 177, 500 2, 552, 710, 500 
Philadelphia............ 145, 544, 500 5, 300, 000 | 150, 844, 500 28, 331, 500 220, 271, 000 371, 115, 500 
oO ee 174, 478, 500 14,624,000 | 189, 102, 500 y 42,553, 000 | 288, 920, 000 478, 022, 500 
pS, eee 48, 864, 000 2, 382, 000 51, 246, 000 64, 260, 500 13, 045, 500 77, 306, 000 128, 552, 000 
Ce eee 72, 428, 000 2, 981, 500 75, 409, 500 79, 119, 500 7,080, 500 | 86, 200, 000 161, 609, 500 
RSS Ginsesvesveecduans 278, 575, 000 25, 132, 000 | 303, 707, 000 395, 437, 500 49, 359, 000 | 444,796, 500 748, 503, 500 
a viv é-v'v nines cance kx 84, 738, 000 5,625,000 | 90, 363, 000 98, 585, 000 ‘ 115, 184, 500 205, 547, 500 
DB iiecddcs< <xkuatuens 73, 113, 000 2,214, 500 | 75, 327, 500 63, 787, 500 69, 323, 500 144, 651, 000 
Kansas City........-.----- 81,875, 500 5, 187, 500 | 87, 063, 000 68, 996, 000 18, 648, 000 88, 644, 000 175, 707, 000 
ERE EE On ee 77,638, 000 2, 567, 000 80, 205, 000 88, 671, 500 8, 720, 000 97,391, 500 177, 596, 500 
Sam Franeiaco........5...... 168, 052, 000 16, 750, 000 184, 802, 000 199, 031, 500 31, 663, 000 | 230, 694, 500 415, 496, 500 

WiAcdcdidepont<swsawn 2,352, 644,500 | 176,604,000 | 2,529,248,500 | 3,043,385,000 | 403,824,500 | 3,447,209, 500 5, 976, 458, 000 

} | 
‘ 
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General stock of money in the United States, money held by 
money tn the 


United States. 


the Treasury and by the Federal Reserve System, and all other 



















































































Gold. | Silver. Federal Reserve notes. 
sie ctacl as 
In United In United In United 
States Outside States Outside States Outside 
| Treasury United Treasury | United Treasury United 
Date. as assets of States | |as assets of; States as assets of States 
General the Gov- | Treasury | General | the Gov- | Treasury General the Gov- | Treasury 
stock. ernment and | stock. | ernment | and stock. ernment | and 
and in Federal andin | Federal andin | Federal 
Federal Reserve Federal Reserve Federal Reserve 
Reserve Banks.! aos Banks.? —— Banks. 
Banks.! anks.? anks. 
Thousand | Thousand | Thousand | Thousand Thousand | Thousand | Thousand | Thousand | Thousand 
1919. dollars. | dollars. dollars. dollars. dollars. dollars. dollars. dollars. dollars. 
ee eee eee weewasenn 3,095,077 | 2,295,174 799, 903 552,215 76, 340 475,875 | 2,687, 557 193,506 | 2,494, 051 
CE NE he RE Cree 2? 989, 548 2, 262, 946 726, 602 | 551, 855 | 82, 933 468, 922 2 705, 424 201, 853 | 2, 503, 571 
BME Boas: cc cau measnonsacsssasze 2, 944, 727 2) 297° 597 717, 130 551, 334 86, 156 465,178 | 2,764,832 | 203,129 | 2,561;703 
WE Bwh.e x45 K6s sche bunuwbnh oink 2,905, 726 2, 195, 399 710, 327 551, 525 | 83,447 468, 078 2, 886, 289 216, 557 2, 669, 732 
BIR. calncchnaasesmadangebass 2’972'525  27177,024 695, 501 553,273 | 85, 717 467,556 | 2,958, 700 219,786 | 2,738,914 
WE Cai ancna cdavgnadcbewceeedeat 2° 8337 221, 2,117,618 715, 603 554, 686 | 80, 960 | 473,726 | 3,063,391 | 223,086 | 2,840,305 
1920 
MOR i ccna shy acide nescence 2,787,714 2,091, 054 696, 660 537, 675 67,109 470, 566 3, 295, 789 | 308,564 | 2,987,225 
ME cos fatac code Peaninboes 2,762,905 | 2,055,735 707,170 | 518,007 72,711 445,296 | 3,125,886 280,995 | 2,844, 891 
BCE. .ccdaneetatngrsucevannsssws 2? 720, 768 2,007,045 713, 723 523, 173 75, 443 447,730 3,255, 213 | 255,523 | 2,999,690 
oS Serre 2, 662, 285 2 000, 056 662, 229 | 523, 243 86, 188 437,055 3, 299, 065 | 266,664 | 3,082,401 
Seer 2, 646, 616 1 981, 490 665, 126 524, 746 91,011 433,735 | 3,326,188 | 263,733 | 3,062,455 
EERE 2) 663,730 | 1,989; 763 673, 967 526, 305 | 96,186 | 430,119 | 3,357,808 | 256, 376 | 3,101, 432 
Federal Reserve Bank notes. | United pea capa tags national- Total, all money. 
| ati 23 os 7 es pa Per capita 
In U nited | In United | In United | outside 
States Outside States Outside States Outside United 
Treasury United Treasury United Treasury United States 
Date. | as assets of States as assets of States as assets of States Treasury 
| General the Gov- | Treasury General the Gov- Treasury General the Gov- | Treasury and 
stock. ernment and stock. ernment and stock. ernment and Federal 
and in Federal | and in Federal and in Federal Reserve 
Federal Reserve | Federal Reserve Federal Reserve Banks 
Reserve Banks. | Reserve Banks. Reserve Banks. 
Banks. | Banks. Banks. 
| ns ——— | ——_———._- ae 
Thousand | Thousand | Thousand | Thousand | Thousand Thousand | Thousond | Thousand Thousand 
1919. dollars. dollars. | dollars. dollars. dollars. dollars. | dollars. | dollars dollars. Dollars. 
0) 187, 667 31, 538 | 156, 129 1, 065, 958 149, 570 916,388 | 7,588,474 | 2,746,128 4, 842, 346 45.00 
De os ccobntnn | 210, 700 | 44,516 | 166,184 | 1,067, 589 138, 752 928,837 | 7,525,116 | 2,731,000 | 4,794, 116 | 45. 13 
Eee 231, 567 | 55,360 | 176,207 | 1,071, 245 138, 404 932,841 | 7,563,705 | 2,710,646 | 4,853,059 45. 65 
SN a oo Kkcnhco an 251, 191 59,776 | 191,415 | 1,068, 166 148, 743 919,423 | 7,662,897 | 2,703,922 | 4,958,975 46. 61 
Ss ee 267, 987 72,391 | 195,596 | 1,069,076 132, 733 936, 343 7, Tal, 66 2, 687, 651 | 5, 083, 910 47. 28 
i CRE ae 263, 022 66,059 | 196,963 | 1,068, 824 123, 198 945,626 | 7,783,144 | 2,610,921 | 5,172,223 48. 54 
| | | 
1920 | | 
Ree ek eckcn vais 269, 123 68,282 | 200,841 | 1,071,019 114, 302 956,717 7,961,320 | 2,649,311 | 5, 312,009 49. 81 
RSE | 258, 183 66, 510 191,673 | 1,079,788 158, 844 920,944 7,744,769 | 2,634,795 | 5,109, 974 47. 88 
A ee 237, 835 46,797 | 191,038 | 1,069, 323 143, 643 925,680 | 7,806,312 | 2,528,451 | 5,277,861 49. 41 
EY ea ae 205, 934 17,804 | 188,130 | 1,070,619 117, 093 953,526 | 7,761,146 | 2,487,805 | 5,273,341 49. 33 
7 ae 188, 331 13,337 | 174,994. | 1,070,073 115, 511 954,562 | 7,755,954 | 2,465,082 | 5,290,872 49. 45 
RT TRS 192,740 15,900 | 176,840 | 1,063, 946 93, 158 970,788 | 7,804,529 | 2,451,383 | 5,353,146 50. 00 








1 Includes gold certificates. 


2 Includes silver certificates and Treasury notes of 1890. 


Paper rediscounted with or sold to other Federal Reserve Banks and outstanding at close of business on the last Friday in each 
month from June, 1919, to June, 1920. 


{In thousands of dollars. } 








Rediscounted or sold by Federal Reserve Bank of— 

















_— N Phil | Cl Rich | Atl C} | t. |M K | | san | Total- 
: New *hila- | Cleve- ich- an- 1 8 Minne- Kansas 1 es 
Boston. York. delpbia.! land. | mond. | ta. cago. | Louis. | apolis. | City. Dallas. —_ 
| | | | | 
—  —-——— — —————| SSS —_ 
| | 

1919 | 
June 27 SER RO Re Oe ee OT 5,062 | 27,456 | 57,967 |.......-. SEE BCA See) Sa eee ay rd Ee Oe 155, 125 
REA es EASES 48,579 | 34,900 |........ EMI ident tials wads Lookin Gistat wate caie aw tua acl bona Cen pk eee ace 133, 479 
RIOD) cc cLicusacevecewassncvemestiat calor 39, 432 | 20,930 |........ 29, ARNE SS ORS SERS ORES BR RRR Rd Rea eeR eae | 93,087 
I MNS nc cicetacker ses eanmenehiseciehaaeceamn oe aes 3 ee RO |) RCN Ts kc choglieuvanacbiccucccd mumeenke 18,000 |........} 101, 897 
EE - OEE LER ARERR, BES SPE et Tk eS ee eae ree Wien ats c cslantoccasdask cont tikes el uk ten ax cools eves saree 
| REARS Wee | GRUNT UO S. . <, cns .cahidss caneBenckectacluae sassatct eka esl knawesesbea taciacetownss rei 
EN octksicanenecchccdbean ech oe | 8%, 899 | 58, 201 | Wee | onc encealoccancaslopenstacleawense dora cebcalesscasere SS OON dscns sal oauea cas | 168,715 

| } 

1920 | | | 
Sh Se eee ae reer 4,600 | 75,649 | 32,790 |........ DROS cctraelesn cco acteee elias peneal yea sauce temaescabreeaeeen | 118,039 
le SRR ea ee ee aa IGS TER | SRSOOS 1 WORMS Ivins conpelncan time toed ih pietaicns be ctbeaeists ses since KePeRe Paine oneken eee | 109, 406 
Uk CRs Gere eee ee 2,985 | 34,096 | 35,555 |........ Ot re ee 8 ES Ee, Ra Been | 99, 465 
| aR een ae 8 NEE, »371 | 20,709 |......-. ee 38,471 | 41,385 | 11,111 | 15,871 | 3,000 10,075 | 167,843 
Se RIG Ra See eRe a F< gl SRE a Re: 25,000 8,500 18,995 | 49,760 | 19; 132 | 3. O65 | 19,000 }.cceccue 150, 623 
Ss REN Spee tae oe SNe eS eaenae |-neeneee | 24,904 | 7,960 24, 950 | 26, 733 | 23,672 | 12 on Ba eee | 131, 571 

| | | | 
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Paper discounted for or purchased from other Federal Reserve Banks and held at close of business on the last Friday in each 
month from June, 1919; to June, 1920. 

{In thousands of dollars. ] 
| Discounted or purchased by Federal Reserve Bank of— 
ite | N Phil | CI Rich- | At | Chi St a K San | Total 
New 11a- eve- ich- At- 1- ot. | Minne- ansas ? + 
|Boston. York. \delphia| land. mond. lanta. cago. | Louis. | apolis. | City. Dallas. a 
a . | sco. 
1919. | | | 
AE PIR Sato eee ON Ret Sere sere S068 fos ccses 1 1 Sa Shonen 64,122 | 9,735 | 25,000 |........)........ | 27,456 | 155, 125 
Ee in itn onc naken abece bccedaadeseatoasecens SOME dad dacticsutans 54,900 | 5,000 | 25,000 |........ ESE | 38,567 | 133,479 
(SRR SRS RE RO A ea ae OER ty) oe ee [PE ee eee 33,930 | 8,250 | 11,475 OC eee 29, 93, 087 
of hy Bn Xavg dita eélnibaips-naeies vaste xacdedhobiedeniaeasamies biatages S haadee aeesonine 60,195 |........ 10,000 | 14,725 |........ 16,977 | 101,897 
2 2 STS MEARS Hees Ah Serres 0... 8 ee eee | 48,980 | 5,014 |........ Deccdasnel wiatanan 10,776 | 74,812 
ES Sa + dooce SBR6ENs dso scadiocdels bes ccvalaGuaapearenasasne | 23,269 | 5,080 |........ | 67,871 | 32,564 |........ | 10,005 | 10,078 | 11,547 | 160,414 
NE I fs 5s 5s cred nade Hacueawas eikcnnccletwonten ae | 12,265 | 5,080 | 5,065 A {  ) ae 9,805 32,123 | 15,265 | 168,715 
1920 
PLAS bce necekee ken iee dab aumenes RA Sno peer BAUM Se esccacs | 15,000 | 51,918 RO fed ccdavehe cavenas 14,950 | 3,408 | 118,039 
eS Se eet oe eee "| eee 16,187 | 33,410 |........ 4,000 | 10,050 | 23,500 3,408 | 109, 406 
ME Dis Sevceddenciccunstoccexsaee , Se eee eee a er 3,351 | 7,605 |........ 10,029 | 1,871} 7,825 7,081 | 99,465 
I a ous oa trarencuarnaraeen 23,196 | 96,071 |........ MMI ei detgulevecpsattyscescculscuaenes SJ ecieveclec cusedsttadaneds 2,371 | 167,843 
REA panama vers 20,366 | 84,125 |........ yo | Apacs Sepia ahi aeren ‘cbteppee (SOAS ALI USseete | 2)371 | 150,623 
Bes es seincoatecdonecanautad 17,130 | 7] ee MME dc icctaldsccccd tides daedicces iasuede lecwsstanbvorensen | 392} 131,571 
Currency receipts and shipments from July, 1919, to May, 1920. 
Boston. | New York. Philadelphia. 
| 
Month. — | —_—__—_—_—____—_—_ — 
Receipts. Shipments. | Receipts. Shipments. Receipts. Shipments. 
“2 | cele: | 
1919 
Di is, .cuunusinewertanassedanatteetiaaatan $17,230,000 | $37,408,000 | $156,222,645 | $195,979,000 $38,304,924 | $32,617,025 
PRR et eae RE ERE SS OE aa SRL AE 38, 688, 000 38, 885, 000 | 135,234,802 | 157,341,000 33, 425, 219 36, 287, 240 
MIR. 5. dna Stes chew cae we peeeeehatensaam acne 39, 525, 000 37, 980, 000 | 139, 255, 009 138, 395, 000 36,468, 581 | 34,991, 090 
CRIES 5 oo ap ae eee ese 53,832,000 | 41, 164,000 | 157, 523, 946 150, 323, 000 37,026,356 | 41,637,000 
WME: <2 < cave daiaeicalescandienevauestiee 36,890,000 | 39,076,000 | 127, 139, 007 170, 904, 000 30,064,643 | 43,312,472 
WNGMINIIOR: 5. acs toate. ous ck aehananna eee 51,056,000 | 60,664,000 | —179009/046 | 230,942,000 43, 763}463 | 49, 575, 732 
| | | | 
1920. 
NED. din cckxtandncedes caeehoukeken beauaacnadeun dies 54,611,616 | 38,495,925 196, 054, 852 | 118,442,455 | 47,238, 481 38, 689, 992 
WINUAE Oi cane asic ndunyicdcceudideddvucdeeaseuaeenn 31,522,844 50,323,450 120, 604, 043 182,254,000 | 29,132,634 60, 276, 829 
ja AE 5 aie aa = es BT ORES SON. 47,497,000 | 50,773,000 155,126,322 | 179, 913, 000 39, 996, 106 48, 045, 055 
So SRI SS Cee CRS GERMAIN AS Tonya 28 52,936,116 | 44,812,000 158, 581,996 | 197, 172, 631 46, 697,711 46, 795, 965 
TM iis oicniins lense as b oti coinasiwisccsareteuederteme | 52,579,000 55,069,000 | 155,581, 691 | 169, 633, 176 39,590,446 | 48, 879, 250 
| —— | | ——" 
NBR sigs co os aca nsiwusunuedscusacesnsneaveta | 506,367,576 | 494,650,375 | 1,680,333,359 | 1,891,290,262 | 421,798,564 | 476,107,650 
WOON MNOUONG 2. <5. io. cansiccnesdcdaceeeees 46,033,416 | 44,968,216 | = 152,757,578 171, 936, 297 38, 345, 324 43, 282, 514 
i Te eee ee | : 
Cleveland. | Richmond. Atlanta. 
Month. RA ieee 
Receipts. Shipments. Receipts. | Shipments. Receipts. | Shipments. 
| } 
| | 
1919. 
eed igdikulciewiasaedensineinciinhonsa ie Naeaaer $36,798,066 $20,193,882 | $13,672,641 | $11,223,655 | $20,410,755 $9, 291, 960 
Ng = bianca Sac dets Geet hawk awad aad atone Gaeta 25, 940, 074 40, 329, 582 10, 359, 626 14, 505, 900 17, 350, 369 13, 627, 593 
NIN eo insina ccc cageucadcuSdacdecwsvequsetaee serene 28, 415,754 40,159,578 | 8,526,287 | 22, 760, 610 13, 440, 796 23, 765, 016 
RNs hohe  e. . feo. cones oe eceamanieus 35,668,486 | 34,733,156 | 11,181,903 | 34, 882, 479 16, 936, 221 32,814, 774 
PROVING wo ces 0 nn ce sids See guewsensoscevcnnueeceuscageees 27,879,607 | 36,242,091 | 12,350,608 | 17, 688, 320 17, 623, 546 20, 082, 141 
SNNNINR i< ac faa weccaknoccuedss svebcuaaen Geen wane ewe 42,662,296 | 51,028,532 | 17,599,750 | 21,504,290 28, 653, 391 22, 427,375 
1920, | 
NPR Ss oo ots ck aden cuceck Sede nec kak cadanmenna eeu uaeeeees 44,350,780 | 34,702,471 | 21,048,881 | 9,649,335 | 36,057, 231 16, 183, 007 
PS RES RR ie eS Pe ea Re 28, 653, 838 54,558,551 | 12,054,963 | 13,788,938 23,050, 034 20, 200, 550 
, ESS aS SE en er ners wee Senne oO ee 44,009, 389 49,004,411 | 13,823,544 | 15,535,871 28, 070, 633 19, 300, 173 
{O° ER ae SARE Pe Re pene eee. et 42, 046, 537 56,434,436 | 16,573, 661 18,450,335 | 28,943,309 24,900,812 
oe asc cwvnd dn tn S cbcttteeinduakceckeettidudedos 44,475, 943 44,996,876 | 16,190,630 | 16,823,575 | 27, 604, 148 19, 439,012 
rn) AO: ale SEP eS Seo RAPER NRE eG i oe baw Re Ts 400,900,770 | 471,473,566 | 153,382,494 | 196,813,308 | 258,140,433 | 222,032, 413 
MANNE GUUNUIR 2 55.5 6 Scie Sac aha cde cy tacdated dean teas 36, 445, 525 42, 861, 233 13,943, 863 17,892,119 | 23,467,312 | 20,184,765 
| 
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Currency receipts and shipments from July, 1919, to May, 1920—Continued. 





































































































- y ’ c | , , 
Chicago. St. Louis. Minneapolis. | Kansas City. 
Month —— —— aS Sas 2H eee 
Receipts. Shipments. | Receipts. Shipments | Receipts. | Shipments. | Receipts. Shipments 
| eh ae Raee, | | | 
; ak ae | 
1919. | | | 
MR int ON, cand nanneenneewh $64,181,283 | $49,328,576 | $26,441,329 | $13,774,305 | $6,588,758 | $2,889,635 | $13,474,045 | $9, 172, 601 
MRED oooh x Cuneta tesevevees 45, 640, 361 66, 852, 899 21,066,539 | 18, 527, 6! 4,306, 731 3,773,300 | 10,843,909 | 11, 808, 110 
ee, ee 51,399, 991 49, 093, 997 22,372,92 | 23,8: 3,361,536 8, 226, 550 11,764,731 | 13, 483, 933 
re 64,344, 690 68,545,197 | 26,258,479 | 32,8 4,854,718 7,010, 146 14, 123,099 10,729, 309 
ere rrr re 56, 150, 431 62, 872,099 24,654,489 | 9,5 4, 257,845 5,949,470 | 10, 270, 138 12, 935, 188 
December..........-..-+-+--- 76,702,077 | 90,922,456 | 32,741,115 4, 116, 039 7,682,977 | 14,594, 798 13, 690, 725 
192C | | 
IS. Sits sss edanchaniannee 78, 772,317 60,803,413 | 34,520,775 22, 337, 066 6, 431, 309 3,315,860 | 16,115,039 9, 199, 620 
ED <snehcncanntaocecsv 46, 842, 997 80,482,745 | 26,147,951 | 26,987,617 3, 129,074 5,385, 050 9, 983, 795 12, 114, 960 
De RN a cmnan ap 72, 453, 876 84,661,969 | 35,633,168 | 24,642, 664 3,843, 240 5, 870, 352 13, 658, 002 12, 234, 956 
a ae ee 77, 540, 312 90,468,853 | 36,192,516 | 27, 121, 269 3, 966, 195 5, 125, 740 16, 166, 705 11, 162,790 
Ae bunawtny suicneincsee' 78, 195, 069 85, 764, 628 33, 903, 928 | 358, 850 4,074, 703 5,313, 850 13, 251, 540 11,412, 850 
SS EE eer 712, 223,404 | 789,796, 832 320,942,281 | 275,519,722 48, 930, 148 60, 542, 930 144, 245, 801 127, 945, 042 
Monthly average........ 64,747,582 | 71,799,712 | 29,176,571 | 25,047, 247 4, 448, 195 5,503,903 | 13,113,255 | — 11, 631, 367 
7 | | | \ 
Dallas. San Francisco. Total. 
Month. - 
| Receipts. Shipments. Receipts. | Shipments. Receipts. Shipments. 
1919. | | 
PE itt Ly a desined Sut eeeeense sh eae heeu espn nseanh | $5, 952, 929 $6, 505, 384 | $22,918, 132 $15,715, 445 $452, 285, 507 $413, 099, 468 
EE OT eT ne | 4,775,854 7,147,391 | 15, 067, 142 21, 266, 165 362, 698, 626 430, 351, 834 
ee Se err 4,933, 440 14,096, 340 16, 298, 689 23, 325, 043 376, 762, 806 430, 104, 431 
i. bcs SO ERS E Oe EE EDEN COeD SACRE TE eee Rey ews 6, 327, 253 | 14, 804, 005 19, 907, 681 21, 602, 635 447, 984, 832 491, 116, 632 
Sn ccibwadecdervedbunechad ceesemnd hin ene siesee 5, 116,973 13,470, 784 15, 618, 219 29,848, 445 368, 015, 506 481, 922, 094 
DNININ o a cnicdscdecccavssnodncesbewediosaceseehsuxe | 10,715,869 | 12,214,053 | 24,820,307 | 30,554, 665 526, 434, 151 619, 737, 813 
1920 | 
NNR i nec erecwada eneuietebeshgaphesereneneaes 11, 205, 980 | 7,008,950 | 36,250, 129 13, 517,845 582, 666, 390 367, 345, 939 
NNER; 6 icinckacd camcchbeud vabs sins niecenannssepanens 6, 755, 553 | 8,883,386 | 20,713,705 18, 882, 820 358, 591, 431 534, 138, 896 
BINS ono A), cs eiwmneeenne ob ens ntaea ae Seeearaeel 10,934,109 | 10,058,979 | 24, 787, 629 24,953, 434 489, 833, 018 525, 083, 864 
Gs vedeccedshlsdatedescosctutenhtatensibeusseuatend 11,854, 515 9, 372,327 24, 884, 253 38, 388, 320 516, 383, 826 570, 205, 478 
BT ini cS ow cee whieh ESOOwSWedces eseeneeidssaDssedERcEral 12, 125, 527 | 8,617,870 25,310,468 | 30,530, 567 502, 883, 093 523, 839, 504 
MOR: uc5 5 koswes whe wenekG ee Hebe netes os ensnneete 90,698,002 | 112,179,469 | 246,576,354 268,585,384 | 4,984, 539, 186 5, 386, 945, 953 
Monthly average.............00.200eee cence eceees 8, 245, 273 10,198,134 | 22,416,032 | 24,416,853 | 453, 139, 926 | 489, 722, 360 
| | | 
Rates of earnings from investments of the Federal Reserve Banks from June, 1919, to May, 1920. 
J ? ’ 
| ‘ | | | P 
, | Bills Trt , Bills “ar 
Bills | | United | Total Bills 4 | United | Total 
Date. dis- | pe States invest- Date. dis- oo States invest- 
counted. market. ‘cee ments. counted. | market. pore ments. 
| 
— : ES | ee I 
1919 Per cent. | Per cent. | Percent. | Per cent. 1920. | Per cent. Per cent.| Per cent.| Per cent. 
oe coe asnusitesdeesenreie 4. 20 4.19 2. 33 4.01 NN i gins ai ddecnne x wanumente | ah 4.79 | 2.18 4.46 
WE Sir Uae csccnnsscdcess ny 4.15 4.27 2.24 3.98 || February.......... Jato owes 5. 20 5. 06 | 2.18 | 4. 88 
BRM oi ws viiin'n'e Sxapitenienn 4.13 4, 22 2. 21 3.93 || March....... La Pecopsonihuniainiite 5.49 5.47 | 2. 10 | 5. 12 
September.........--..-2-++- 4.17 4.27 | 2.17 ZO April... os... ccc<ns De aR 5. 58 5. 70 2. 10 5. 23 
ON rrr 4.15 4. 22 2.18 3. 95 _. vovasevsvees ey 5. 66 5.77 | 2. 22 | 5. 36 
NRO «3 coeccscsnsandones 4. 40 4.33 | 2. 22 4.16 
December... .cscsccccececees 4. 55 4. 54 | 2.19 4. 29 | | 





Federal Reserve notes issued and redeemed by each Federal Reserve Agent, by months, from 


June, 1919, to 


May, 1920. 





Federal Reserve Agent at— 


Tc cicedienweboeivestubetsbhemsscaus 
EE vet tamecaassiiasddsntebinseremnee 
Philadelphia.......... 
SI. 5sirke SocikeeedewssecswsenGewebanens | 
ee epsclonunhseketeed 
EE 6 hruliss Vedi se eetasencaabeees dees | 
IR sa wendtersien one seS0be nine anedansesa 
DE in cvenogsdetuisaswbeertasdbatead ewe | 
NIN on cscircveaseacesbesansodn ass 
eee eee sckehatnenaal 
DR pic Aves eck qnaesududidduakuvadlasenne 
Sn IO ones sctaenavceneusaveseousaa 


Bs div ck vUhaiasssebenkbapinbwinee teks 




















| | | 


| June, 1919. July. | August. 
Outstanding; <n ee 
May 31,1919. | 
|. Issued, Redeemed. Issued. Redeemed. | Issued. Redeemed. 
$177, 827,360 | $16,500,000 | $12,343,870 $19,820,000 | $11,235,770 | $28,700,000 $14, 732, 285 
817,659,685 | 61,800,000 | 64,229,900 63,000,000 | 63,397,700 67, 140, 000 51,503, 700 
215,791,390 | 17,200,000 | 19,743,645 17,800,000 | = 15, 389, 785 21, 900, 000 17, 157, 325 
234, 853, 990 5,900,000 | 13,876,080 | 14,700,000 | 12, 562,065 30, 220, 000 15, 301, 635 
119,381,410 | _ 5,670, 000 12,093,170 | 6,440,000 | —- 9, 818, 700 16, 910, 000 16, 219, 400 
116,954,680 | = 13,805,000 11, 143,665 | 10,015,000 | 8, 802, 500 7,797, 000 12, 007, 245 
452,099, 080 25, 720, 000 25, 153, 205 24, 520, 000 21, 385, 550 33, 360, 000 26,710, 210 
116, 818, 130 | 6, 240, 000 | 6, 747,585 | 12, 810, 000 | 8,066, 045 12, 800, 000 8, 663, 425 
85,181,755 | 2, 900, 000 4,084,510 | 1, 480, 000 3, 838, 815 2,050, 000 4, 050, 060 
101,617,470 | 3, 089, 000 5, 008, 940 | 3, 870, 000 4, 570, 940 5, 940, 000 6, 683,975 
47,788, 270 | 3,49), 000 | 2,556, 160 | 2,715,000 | 2,631,495 3, 815, 000 2,765, 810 
215,735,825 | 10, 080,000 | 9,554,630 | 19,460,000 | 17,065,675 17, 360, 000 12, 676, 660 
2, 701,719,045 172,385,000 | 185,545,360 | 196,630,000 | 178, 766, 040 | 247,992, 000 | 188, 571, 730 
i ! 
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Federal Reserve notes issued and redeemed by each Federal Reserve Agent, by months, from June, 1919, to May, 1920—Con. 












































September. October. November. December. 
Federal Reserve Agent at— eaeen is oe 
Issued. Redeemed. Issued. | Redeemed. Issued. Redeemed. Issued. Redeemed. 
NNR a dh523 cr dvccnsedes tues | $27,400,000 $10, 423, 930 $15, 900, 000 $15, 122, 195 $22,800,000 | $14, 152,220 $34, 420,000 | 10, 639, 120 
New York.................---| 63,340,000 | 50, 113,900 44, 480, 000 | 66,692, 700 60, 920, 000 36, 452, 800 121, 140, 000 27, 273, 030 
ERAMOCIDIIA ...~ 5 scscecesscces | 19,400,000 | 14, 884, 230 22,300,000 | 14, 889,320 12,500,000 | 10, 997, 1.45 24, 640, 000 | 10, 574, 285 
OS eer ore | 23,160,000 | 11,578,795 | = 13,120,000 | 13, 700, 225 19,960,000 | 11,731,379 30, 900, 000 | 10, 262, 050 
Oe eee | 24,010,000} 11,753,615 | 34,110,000 | 13, 182, 245 16, 120, 000 | 22) 560,000 | 17, 634, 355 
Rear ek & aCe. | 20,754,000 | 10,268,070 | 32,084,000 | 13,243,785 | 20,867, 000 | 3,5 23, 790, 000 16, 989, 360 
CR duis cawrw esa veseseeees | 39,240,000 | 22,160,650 | 37,600,000 25,923,785 | 30,440,000 f 55, 560, 000 19, 887, 220 
SSS Soe Oe as | 20,000, 000 10, 356, 930 | 22, 900, 000 7,481, 860 | 18, 530, 000 7 13, 200, 000 | 9,975, 345 
ee er ey ane | 8, 080, 000 | 3, 194,590 | 5,050, 000 3, 870, 295 3,570,000 6, 150, 000 3, 257, 730 
MONGOS CITY... . 0.2 -20cccneees 9,920, 000 | 5, 839, 240 | 5, 430, 000 | 5, 487, 190 11, 240, 000 6, 160, 310 | 8, 020, 000 4 811,120 
Sa pit SIRES SERIE Pee 9,385, 000 | 2,735, 575 | 9,525,000 | 1, 989, 540 11,065, 000 2,670,815 | 8, 700, 000 2, 489, 810 
WAM PEANCIROO <5... 52s ease | 19,800,000 | 9,734,875 | 21, 260, 000 | 9, 703, 450 28,150,000 | = 10,127,255 28, 400, 000 | 11, 348, 845 
it nO eres 284,489,000 | 163,044,400 | 263,759,000 | 191,285,590 | 256,162,000 | 151,471,510 | 377,480,000 145, 142, 270 
January, 1920 February. March. 
Federal Reserve Agent at— " ——- ence o— 
Issued. Redeemed. | Issued. Redeemed. Issued. Redeemed. 
Ne eee Sy ee eet TS ee $8,160,000 | $16,913, 435 $27,820,000 | $8,791,910 | $21,600,000 $10, 040, 255 
2 8 2 eo wainweteenneasaneaeake a 16,480,000 | 57,858, 170 47,620,000 | 23,733,495 32, 100, 000 13, 672, 955 
Philadelphia. ....... wisbiveciuae<disdntheeceeeancawemeuenn 9, 700, 000 25, 423, 120 34, 320, 000 | 10, 825, 855 11, 020, 000 8,592,615 
CEs. a van side nth neodsukhstekdeekaleeaeeeenel 9, 940, 000 24, 729,215 36,700,000 | 10,276,390 21, 560, 000 | 10, 842,320 
i 6. od 6 aeaa seb Rae Mune Kena catia aa ee amar 2,479, 000 19, 399, 850 9,910,000 | 10, 435, 925 8,070, 000 11, 851,335 
Piainax choo n wkazicudss cohndeadbsbontedeeatctocnemaes 8,045,000 ; 21,804,705 15,330, 000 9, 932, 930 15,090, 000 | 16,312,010 
See a eee ee re tm er re ert ree re 23,600, 000 47, 246,055 53,120,000 | 22,769,120 27,670, 000 20, 579, 235 
NO” EE Re ee ee Cr rer Terr re 3,650, 000 15, 210, 470 11,660, 000 8, 947,470 | 7,920,000 | 9,643, 005 
BRTIMOORIOUID oa sin iedc's cic octane cccunnasetiqhe ssuctcsccsasuseces 1, 360, 000 6, 317,395 3, 200, 000 | 3, 297, 800 | 3,400, 000 3,581,335 
TING 2 Sooo du ncucduccacddanaydaeecdeteneenieeess 3,730, 000 | 8,028, 435 7,160,000 | 5,699,215 | 4,610, 000 5,113, 390 
SS. < 557 open iussdennccaseeceteseusumeannn on vaweweeene’s 3, 255, 000 | 6, 364, 745 7,710, 000 | 2, 964, 270 | 5,520, 000 4, 066, 335 
BE FIO Oo a isos ov iciicddcdenccncdccccsnnduasaeaeneneese 9, 960, 000 20,967,275 3,560,000 | 11,107,645 | 11,080,000 10, 593, 585 
I: 39 0:do.n9 ab Shen obeus ket tn wk dk dumennteeaonied 100, 359,000 | 270,262,870 | 258, 110,000 128, 782,025 168, 740, 000 124, 888, 375 
— = | = a os, 3 oe 
April. May. Total. } 


Outstanding 





Federal Reserve Agent at— 














May 31, 1920. 











Issued. Redeemed. Issued. Redeemed. Issued. Redeemed. 

_ Ai 
Boston......-------++-++++202eeeee-e- $11,100,000 | $12,593,645 | $18,200,000 | $10,784,350 |  $252,420,000 | $147,772,985 | $282, 474,375 
ee ot te Os a A eo 25,280,000 | 21,977,265 34,160,000 | 15,125,475 | 637, 460, 000 492,131,090 | 962, 988, 595 
Philadelphia........-... Rn AAS ayy 8, 500, 000 9,763, 110 8, 200, 000 7, 254, 240 | 207 , 480, 000 165, 494, 665 | 257, 776, 725 
SINS 7 2533. od ca babe eek eeuaacee 27,650, 000 330 5 12,630, 000 10, 123,570 | 246, 440, 000 158, 317, 190 322, 976, 800 
WEIN og ser cy 2s esce aracaces 14, 500, 000 5 6,860,000 | 13,283,995} 167,639,000 | 162, 940, 930 124’ 079. 480 
Wt Catia adevs cake cadeusonde : 16, 350, 000 | 10,770,000 | 14,467,400 | 194, 698, 000 162,714, 000 148, 948, 680 
SR ee og 8 bd ae clad a AS aia ocak’ 33, 280, 000 | 26, 720, 000 13, 777, 250 | 410, 830, 000 283, 255, 840 579,673, 240 
DPE So. honk euGsaekesewees eee ses 6, 540, 000 | 6, 260, 000 9, 436, 245 | 141,610, 000 112, 180, 945 146, 247, 185 
er ey Perro 2,875, 000 | 1,600, 000 3,030, 695 | 41,715, 000 | 45, 809, 465 81, 087, 290 
PINES 55 ss Noon as koe cwsda ieee 3, 100, 000 | 5, 981,650 2, 860, 000 | 4,550, 685 68,960,000 | 67,935,090 | 102,642, 380 
a <n oda sana’ na'cncenseal dia aa 6, 580, 000 4,828,515 7,690,000 | 5, 510, 850 | 79, 450,000 | 41,573, 920 | 85, 664, 350 
ey OIORS SV nna ckccdeadaucduaasas 9,660,000 | 11,381,765 | 10,760,000 7, 765, 590 189, 530, 000 142, 037,250 | 263, 228, 575 
lads deena iaedeasen cesses 165,415,000 | 138,291,855 | 146,710,000 | 115,110,345 | 2,638,232,000 | 1,982, 163,370 3,357, 787,675 


s 








BANK TRANSACTIONS DURING MAY-JUNE. 


In the attached table are shown debits to 
individual account for the five weeks ending 
June 23 of the present year and for the corre- 
sponding weeks of 1919, as reported to the 
Federal Reserve Banks by the country’s more 
important clearing houses. A recapitulation 
by Federal Reserve districts presents a com- 
parison of figures for 153 centers for which re- 
ports are available both for the 1920 and the 
1919 periods under review. 

Aggregate debits to individual account for 
the 153 centers included in the recapitulation 
fluctuated between 8,422 millions for the week 


ending June 2, and 9,727 millions for the week 
ending June 16. The smaller total for the 


| week ending June 2 was due to the fact that it 
included May 30, a legal holiday in many of the 
districts, and the larger total for the week 
ending June 16 reflected the payment by cor- 
porations and individuals of the June 15 in- 
stallment of income and excess profits taxes, 
and also the large financial operations effected 
by the Government during that week in con- 
nection with the issue and redemption of 
Treasury certificates and the payment of in- 
terest on Liberty bonds and Victory notes. 
The statement below presents a comparison 
_of debits in New York City and in 152 other 
centers for each week of the period under re- 
view, together with totals for corresponding 
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weeks in 1919, and percentages showing the 
excess or deficiency of the 1920 figures as com- 
pared with corresponding 1919 figures. Aver- 

ages for the 25 weeks of each year are also | 


shown. 
{In millions of dollars.} 








Debits to individual account. 




















Week endinz— In New York. In 152 other centers. 

| \E xcess | Excess 

1920 | 1919 F190) 1929 | yoig 01 1920 

1919. | 1919. 

ma a Per —— + A Per 

May 26 temo nveeeeeeeez7 070 | 4,000 | “T.6 | 4,490 | 3,007 | “3k 

June 4, 1919.20 222222222, PES | 44988 |—26.1 | 4,240 | 3,785 | 12.1 

June Vi, 1919222222222 P87 | 55104 12-1 | 4,461 | 3,883 | 14.9 

Fee ae Ho18 2227088 | 8,488 [13.9 | 5,034 | 4,467 | 12.7 

June 2, 1020 vvvvvc]}sago | 4044 | 2.3 | 4,750 | 3,001 | as 
Average for 25 weeks | 

oi the year........ | 4, 809 | 4, 206 | 14.3 | 4,621 | 3, 668 | 26.0 





For the 152 cities outside of New York 1920 





totals of debits are in each case larger than 


corresponding 1919 figures, the percentages 
of excess varying from 12.1 per cent for the 
week ending June 2 to 24.8 per cent for the 
week ending May 26. Variations in the per- 
centages from week to week are due to tem- 
porary influences, while the 25-week average 
excess of 26 per cent represents substantially 
the rise in the price level for the year. Debits 
in New York City, on the other hand, were 
smaller this year than last for four weeks out 
of the five under review, owing largely to 
the reduced volume of transactions on the 
exchanges. While the average for the 25 
weeks for New York City is 14.3 per cent 
larger in 1920 than in 1919, this excess is 
considerably below the 26 per cent shown for 
the other centers. It may be noted that in 
1919 debits in New York City alone were 
larger for each week than combined debits for 
the other 152 centers; i. e., debits in New York 
City constituted more than one-half of the 
aggregate debits of all reporting centers. Dur- 
ing the current year, however, New York totals 
were smaller than combined totals for the 
other centers for three weeks out of the five 
of the period under review. 


Debits to individual account at clearing-house banks. 


{In thousands of dollars.] 


























1920 1919 
Week ending— Week ending— 
Federal Reserve 
district. aa | —_ Kee a 
May 26 | June 2. June 9. June 16. June 23. May 28. June 4. June ll. | June 18. June 25. 
= 
No. 1—Boston: | | | | | 
Bangor... ...0<+- 3,530 | 3, 288 | 4,161 3, 787 3,646 2,419 | 2,520 2, 813 | 3,520 2,409 
Boston. ...-.---- 310, 634 | 313, 301 | 286,641 339, 329 392, 490 257, 589 267,142 28), 215 321, 556 324, 184 
Fall River....... 11, 231 9, 331 | 9, 262 1),027 | 1), 458 7,768 , 67 7, 871 | 9, 593 | 9,707 
Hartford........- 22,547 2), 880 23, 859 25, 137 22,921 | 17, 232 29,413 19, 743 | 21,491 | 2), 781 
Holyoke......... 4, 490 4,173 4,36) 4,155 4, 254 | 2, 839 2,836 2,684 | 3,516 3, 192 
Lowell....... ite 6, 248 | 5,114 5, 894 7,108 6, 879 4,729 4,904 5, 225 | 5, 668 5, 184 
Manchester...... 4,879 4,812 5, 393 5,364 De livcacexccausls éACREGApa.0o 8OEHbERES EKO OBSOKKC Os 044' bERMOROOR ESD 
New Beilford.... 9,211 8,083 8,632 19, 757 9,549 6, 148 6,035 5,781 936 6, 469 
New Haven..... 18, 786 22,413 19, 892 19,701 19, 323 14,606 16,672 14,996 16 ,266 | 14, 489 
Portland........ 8, 003 | 8,002 8,562 9,675 REGS. lacunae s4agsslaboncncnsaad 000 SSeS sees Os basp RaKAN Cane CE Ee Ce ES 
Providence...... 4),968 | 39,647 38, 290 | 43, 352 42,991 28, 580 32, 297 31,301 | 34, 474 | 35, 478 
Springield...... 7, 41 | 12,635 16,561 18,719 19, 445 9, 439 11,674 9,552 11,744 11,939 
Waterbury...... 7, 187 | 6,332 7. 730 9, 150 5, 547 | 6,125 7,099 7,184 | 6, 288 6, 880 
Worcester....... 18, 749 | 16, 440 17,504 21,204 2),969 14, 231 18,541 13,36 16,673 16,697 
No. 2—New York: | 
ABORT ...< 50065 24, 858 | 19, 740 26,653 21,693 39,395 | 20, 726 | 23, 996 16,968 | 19, 797 22, 107 
Binghamton..... 4, 836 4, 282 4, 722 4,913 4,997 | 3,079 3,095 3, 468 4,020 | 3,065 
Buffalo...... sates 75, 224 61, 130 65, 558 75,966 68, 473 56,515 71, 258 58, 184 71,071 | 59, 702 
New York....... 4,670,039 4,181,413 | 4,486,802) 4,692,930 | 4,499,831 | 4,6: re 393 4,983,450 | 5,104,357 | 5,452,526 4,643, 899 
PREG . cis chkenn 5, 652 | 5,669 5,031 | 7,049 5,022 3, 280 3,744 3,71 3,271 | 3, 430 
Rochester... .... 31, 969 | 33, 883 36,615 39, 907 33, 188 23) 868 | 33, 355 29,928 32,625 | 27,111 
Syracuse......... 17,718 | 16, 487 17,093 | 18, 911 19, 183 11, 707 12, 856 12, 415 13, 882 | 12, 473 
No. 3—Philadelphia: | 
Altoona.......... 3, 400 | 2, 580 2, 823 | 3, 556 3, 466 3,961 | 2,527 2, 859 3,155 3,104 
CRMC 6c cdts<acs 5, 375 5, 139 5, 320 6, 371 5, 585 4,454 3, 935 4,076 4,481 4) 318 
Harrisburg. ..... 3,519 3, 438 3,690 | 4,746 4,133 4,478 3, 780 3, 739 4,489 | 3, 750 
Johnstown....... 4,310 4,431 4,172 | 4, 823 3,941 3,009 3,392 3,151 3; 349 | 3,096 
Lancaster........ 5, 902 4,926 6, 069 | 6,623 6,412 4,692 4,674 | , 682 | 4,501 
Philadelphia... .. 302, 329 332, 532 347, 442 | 399, 673 350, 376 | 302, 349 299,056 | 305, 640 378° 823 306, 970 
Reading. ........ 4,972 3,501 5,247 | 6, 286 5,602 | 3,042 2,796 | 3,615 4) 454 | 3, 760 
Seranton......-.. 16, 237 11,794 | 15, 947 | 14, 552 16,026 | 12,174 10,671 12, 298 11, 213 | 13, 459 
J ee 12,695 11,318 | 12, 762 13,000 13, 587 | 8,872 8,597 9, 702 11, 156 9,724 
Wilkes-Barre. ... 8,945 7,702 | 8,451 | 9, 434 8,217 | 6, 406 6, 152 6, 141 7, 800 | 6, 870 
ae sea 3,978 3,713 | 4,095 4,662 4,677 | 3, 784 2,792 3, 410 3,491 , 288 
Wilmington. . 8, 256 9,931 7,138 | 7,340 10, 896 | ,901 9, 743 9,658 13, 271 | 10,911 
er 4) 327 4,301 4, 864 | 4 601 5, 130 | 3, 168 3, 233 3,341 3, 511 3,011 
No. 4—Cleveland: | 
ee 30,717 30, 439 32, 112 | 33,577 32, 297 | 18, 829 23, 547 20, 737 24,179 , 366 
Cincinnati....... 60, 223 53,261 | 58, 873 71, 136 69,881 | 47,652 53, 482 51, 341 64, 874 51,197 
Cleveland 163, 149 148, 745 160, 867 207, 337 187,070 | 126, 875 132, 067 137, 239 181, 289 158, 
Columbus... 26, 155 26, 892 29,018 35, 54 3, 589 25, 295 25, 083 27, 722 30, 108 28, 209 
Dayton... 11,852 11,973 12,111 12,346 11,985 12,011 11,322 11, 768 we 12, 397 
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Debits to individual account at clearing-house banks—Continued. 


{In thousands of dollars.] 





























1920 1919 
Federal Reserve Week ending— | Week ending— 
district. a ses ee ee 
May 26. June 2. June9. | Junel6. | June 23. May 238. June 4. June 11. June 18. June 25. 
No. 4—Cleveland— | | 
Continued: 
Greensburg. ..... 4,635 4,559 4,066 | 6, 229 4,991 2,654 2,380 2,309 2,956 2,487 
Lexington....... 4,607 4,537 5, 254 | 4, 847 4,309 384 3,910 4,484 4,592 4,060 
> 2,813 2,901 3, 292 | 3,359 | 3,323 2,426 3, 154 3,396 3, 157 3,099 
Pittsburgh...... 215, 482 178, 885 184, 945 | 226, 564 | 218, 000 154, 20 199, 736 164, 761 225,511 168, 890 
Springfield. ..... 3,393 2,845 4,045 | 3, 700 3,800 3, 389 2,568 3,511 | 4, 237 2,672 
yee 30, 529 28, 944 23, 863 | 35, 487 36,903 | 22, 223 25,048 26, 189 29, 815 25, 913 
Wheeling. ....... | 8, 338 8, 537 10,675 | 9,740 9,346 | 7, 161 6,670 6,683 | 10, 304 8, 504 
Youngstown..... | 13, 924 | 12,376 | 12, 344 | 14, 987 14, 221 | 11, 587 | 11,619 21,612 12, 869 12,7 
No. 5—Richmond: | | 
Baltimore....... 102, 873 | 98, 961 106, 658 | 109, 626 109, 541 70, 202 74,734 115, 765 112,397 93, 498 
Charleston....... 9,975 | 10, 100 | 9,419 | 10, 250 | 9, 410 | , 233 | 7,176 | 7,850 | 8, 421 8, 694 
Charlotte. ....... 9, 584 8,155 | 7, 640 | 10, 304 | 9,691 | 5,3 5, 700 5,000 | 6,000 5, 500 
Columbia... ..... 8,553 7, 279 | 7,701 | 7,907 5,938 6,612 6,093 | 7,505 6,312 5, 827 
Huntington... .. 5, 648 5, 220 5,941 | 5, 326 GO hinccccecdacalatcsdcsceansledcdenengeatlscacceacced ox 0ees nee 
NORTON «0.505 20, 663 | 15, 278 | 21,107 20, 950 20, 639 18,715 20,537 | 21, 274 | 23, 063 18, 959 
Raleigh.......... 3,500 | 3,851 | 4,572 | 4,000 4,130 3,572 4,383 3,332 | 3,527 2,999 
Richmond....... 23, 864 | 27,396 | 26, 604 26, 104 25,701 | 19, 394 23, 933 21, 240 | 24,978 21,978 
No. 6—Atlanta: | | 
Ationts.....2525. 30, 569 | 29, 043 30, 660 | 34, 969 28, 635 23, 221 22, 944 | 25, 837 30, 832 22,554 
Augusta. ........ 9, 936 8,794 8,727 8, 989 8,506 8,179 6, 608 | 8, 043 | 8,340 6, 420 
Birmingham..... 17, 836 17,479 16, 341 | 18, 276 17, 332 12,115 12,963 | 13, 306 12, 467 11, 404 
Chattanooga. .... 11,900 | 12,536 12, 320 | 14, 107 11, 856 9,492 10, 764 | 13, 222 11, 207 10,417 
Jacksonville. .... | 14,175 13, 935 13, 580 | 14, 880 15, 567 10, 086 8,935 11, 276 11, 644 11,565 
Knoxville. ...... 6, 484 7,000 7,331 | 7,576 7,335 4,847 4,925 6,041 6,749 5,090 
Macon........... 8, 283 8,589 | 6, 563 | 7, 047 6, 453 6,745 | 9, 124 7,094 | 6,744 6, 627 
eee 8, 866 | 7,319 | 8,944 | 9,045 8,405 6,574 | 6, 660 7,953 7,391 7, 364 
Montgomery... .. 5,000 | 4,830 | 5, 706 | 5,914 5,907 3, 838 | 3,789 4,879 , 004 4,026 
Nashville... ..... | 27,803 | 23, 530 | 27,065 7,716 25, 429 20,741 | 15, 295 20, 872 | 21,060 19, 537 
New Orleans..... | 81,816 65, 337 | 76,791 | 80,952 78, 432 70,091 | 61,361 | 79,377 69, 766 64, 496 
Pensacola........ 2; 236 2, 474 2,818 | 2,361 2, 139 1,851 | , 293 | 2° 900 | 2,145 1, 857 
Savannah...... oe 16, 368 17, 063 15, 589 15, 956 15, 665 16, 312 | 15, 987 17, 288 | 15, 085 15, 249 
TAMWOML, «coc ea<ns 5,813 | 6, 268 6,029 | 5,877 5, 864 4, 983 | 4, 232 5, 295 | 4, 808 4,031 
Vicksburg....... 1,496 | 1,371 1,972 1,656 1,521 1, 883 2,035 1,962 1,496 1, 655 
No. 7—Chicago: 
Bay City........ 3,529 | 3, 569 3, 186 | 3, 107 3,665 2,585 3, 458 | 2, 386 | 2, 586 2, 736 
Bloomington. . .. 2,738 | 2, 757 | 3,064 | 3, 163 2,771 2,058 2,715 | 2,841 2,713 2,275 
Cedar Rapids... 7,639 6, 322 11, 900 11,797 8, 839 5, 836 9,758 10, 532 9,913 9,144 
Chicago.......... 711, 303 654,231 | 682, 780 792,053 753, 134 565, 200 617, 284 622, 303 729, 558 633, 277 
Davenport....... 8, 253 6,941 9, 424 7, 871 | 8,778 | 6,549 7, 766 6,692 6, 274 6, 407 
eee 4, 103 4,103 | 4,372 4,628 | 4,458 2,903 3,349 4,297 3, 560 3,030 
Des Moines...... 19, 181 96 24, 363 | 21, 888 | 22,401 16, 898 | 15, 451 17,641 | 17, 707 15, 682 
ol 136, 126 140,020 | 190, 789 | 176, 866 110, 764 | 115, 830 106, 913 | 144, 198 116, 804 
Dubuque. ......- 3, 358 3, 3,921 | 3, 929 | 2,694 2,005 | 2, 263 2,317 2,188 ,652 
PN tia uc 7,901 9,295 | 10, 238 9,094 | 14, 430 6, 588 | 6, 403 8, 291 7,113 8,858 
Fort Wayne..... 7,813 6, 666 8, 469 | 8, 597 | 7,901 5, 234 | 4, 816 5, 689 | 5, 143 
Grand Rapids... 22,179 21,663 | 20, 352 24, 266 | 23, 048 | 15, 488 | 16, 959 15, 144 | 18, 126 15, 963 
Indianapolis. .... 37, 241 35, 363 | 37,934 42,999 | 43,071 28, 726 | 26, 124 31,913 | 34, 285 28, 963 
Jackson......-... 3,401 4,812 3, 731 | 4, 424 | 3,495 | 4, 201 3, 879 4, 068 4,125 4, 156 
Kalamazoo. ..... 5, 153 4,603 | 5, 305 | 5, 242 | 5, 473 | 3,002 2, 887 3,067 | 3,618 3, 526 
Lansing......... 6, 865 6, 808 | 7, 208 | 7,053 | 7,520 4, 864 4,034 4,914 5, 190 5,024 
Milwaukee....... 63,649 57, 127 62, 297 | 71,318 | 73,061 46,279 53, 916 49, 733 67,743 52, 833 
1 ener 10,685 10, 426 12,901 | 11, 127 12, 533 10,092 10, 565 11, 133 10,923 11,053 
Rockford........ 6, 242 5,725 6, 874 | 6,318 6,311 | 254 3, 241 | 4,593 4,798 , 242 
Sioux City....... 16, 302 16, 805 16, 416 18, 158 | 18, 895 15,491 | 15, 954 16, 003 15, 643 15, 800 
South Bend..... 6,327 4, 137 5, 133 | 6, 120 | 5, 230 | 3, 101 2, 293 | 3,684 6, 605 4, 809 
Springfield... ... 4,112 6, 757 4, 464 | 5, 484 | 5, 121 | 4, 239 5,048 5,353 5, 155 4, 707 
Waterloo. ....... 3, 966 4, 304 4,872 4,311 | 4,698 2,790 2, 732 2,813 3,586 3, 238 
No. 8—St. Louis: | 
Evansville....... 5,090 5, 273 | 5,615 5,077 4, 885 4,582; “ 4,908 4,092 4, 468 5,112 
Little Rock...... 7,973 8, 510 9,075 9,431 | 8, 400 6,798 6,650 6,082 6,310 5, 291 
Louisville. ...... 34, 699 34, 420 4 32, 717 38, 391 | 34, 387 33, 200 32,959 35, 096 39, 193 34, 687 
Memphis. ....... 29,651 27,977 30, 202 35, 607 | 28, 867 | 25,039 24, 900 32, 880 34, 282 27,544 
St. Louis. ....... 146, 244 151,692 141,747 159, 989 151, 141 124, 196 131, 520 128,582 176, 876 133, 861 
No. 9—Minneapolis: | 
Aberdeen........ 1, 643 1, 736 2, 044 1,771 | 1, 739 | 1, 712 1, 567 1,676 1,614 3, 186 
PPR ois coecee 2, 237 2, 274 2,443 2,101 | 2,011 | 1,925 1,911 2,451 2,114 1,932 
je 22, 758 26,155 | 23, 131 23, 936 19, 075 17, 984 22, 373 20, 396 22, 406 17, 498 
7 eae 3, 533 3, 403 | 3,877 3, 368 3, 511 5, 919 | 3,021 | 5, 646 5, 862 2,314 
Grand Forks... 1,772 1, 698 1,959 | 1,992 1,681 | 1, 422 | 1,711 1,615 1, 664 1, 892 
Great Falls...... 2, 142 | 1,871 | 1,975 2,001 2,312 2, 297 2, 196 1,798 | 1, 428 1, 796 
ee 2,025 2, 214 | 2,528 2,715 2, 436 1, 904 1, 832 2,617 | 2, 044 2, 265 
Minneapolis... .. | 90, 065 73, 699 | 90, 394 | 87, 275 82, 121 66, 878 66, 753 | 72 410 | 69, 313 66, 216 
S| ree 33, 882 | 30, 349 35, 843 | 32, 508 39, 049 | 35, 682 35, 454 37, 720 | 45, 625 | 40,478 
Sioux Falls...... 6, 488 | 6, 093 8, 042 | 6,820 Nossa on lis ans Seagcecbodwadieeguastasaas ayes pailawtaeaiaee 
LO re 2,077 | 2,039 2, 365 | 1,956 2,060 | 1, 216 1,334 | 1, 150 1,320 | 1,397 
Winona........ ne 1, 108 | 1,029 1, 250 | 1, 243 1, 267 | 939 1,082 | 1,070 | 1, 537 1, 168 
No. 10—Kansas City: | | 
Atchison........ 558 418 | 585 638 BOP litcanscemmnnldesesachanss li adueds secielesovenaaqnastpaeigenasioas 
Bartlesville...... 4, 288 4,012 | 3,915 | 3, 850 3, 769 2,931 2, 853 | 2, 368 | 2,995 2,378 
Cheyenne........ 1, 705 1,658 1, 624 | 1,843 (ef ee ee ree er ey pee |. cient taa eats celese dee 
Colorado Springs 3,053 2, 750 3, 254 3,197 3, 099 2,313 2, 989 4,031 | 3, 893 3,901 
> Eee 44, 667 40,917 43,616 | 43, 678 40, 532 31, 632 44, 730 | 7,003 28, 105 24, 320 
OMNI os. 2 siesecconas 3, S46 | 3,357 4, 430 | 4, 382 3, 057 2, 645 3,051 | 3, 107 3, 393 2,7 
ne City, | 3, 932 3, 199 | 3, 221 | 2, 989 3, 495 2, 687 3, 661 | 3, 589 | 3, 869 2, 877 
ans, 
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Debits to individual account at clearing-house banks—Continued. 
{In thousands of dollars. ] 
1920 | 1919 
Week ending— Week ending— 
Federal Reserve 
district. ‘ReneS iettieamaannnT Dame : a See neneene 
' | May 26. June 2, June 9, June 16, June 23. May 28. | June 4, June 11, June 18, June 25, 
No. 10—Kansas | | | 
City—Continued. 
Ea Kansas City, Mo. 91,738 80, 947 86, 555 91,484 101, 454 83, 727 | 83,991 83, 507 95,059 | 
' Muskogee........ 5, 536 5, 386 5, 625 5, 938 5, 423 3, 360 3,374 2,990 4,161 | 
Oklahoma City.. 23, S18 19, 763 26,371 | 26, 576 23,394 12, 112 | 12, 858 12, 394 12, 818 
Omahs.......... 56,012 49, 935 60, 503 63, 233 62, 839 62, 487 | 55, 293 61,159 51, 849 | 
ae | 3,819 3, 365 3,975 4,939 4, 602 4,119 3,992 4,874 4,055 | , 
St. Joseph....... 20, 388 17, 322 20, O83 21,071 19, 452 | 19, 235 | 17, 843 19, 163 19, 994 | 
Topeka.......... } 5,481 5, 487 7,572 3, 900 3, 721 | 4,093 | 4, 893 5, 243 4, 665 | 
eee 26, SOS 27, 948 26, 387 | 31,998 28, S47 | 21, 237 21, 236 22, 105 21, 766 | 
Wichita. ...... oak 11, 068 12, 569 13, 992 14, 235 13, 005 10, 068 | 9, 044 9, 930 10, 902 | 11, 003 
No. 11—Dallas: | | | 
Albuquerque.... 1,654 1,098 2,191 1,957 | 2,263 1,382 1,628 1,708 1,599 | 1,572 
Austin.......... 3,079 3,564 3,854 3,108 3, 874 | 2,770 7,614 3,453 6, 690 | 4,233 
Beaumont. ...... 4,467 3,135 4,782 6, 047 5,113 3,497 | 2,969 4,210 3,666 | 4,040 
| See 37, 704 38, 678 38, 107 42,639 40,857 | 30,980 28, 255 33, 764 42,829 | 33, 188 
ee 11,915 9,435 11,042 9, 164 9,351 7, 432 | 7,953 7,482 7,411 | 7,637 
Fort Worth. .... 24,868 23, 986 24,128 26,772 26,111 | 18, 884 | 18, 468 22,827 20,868 | 21,825 
Galveston. ...... &, 604 8,140 6,802 8,114 8,546 | 5,959 | 7,363 6,945 7,191 | 6,892 
-Houston......... 33, 430 30,459 29,305 31,479 33,927 | 30,385 31, 406 32, 468 34, 967 | 34,273 
San Antonio..... 8,409 7,589 10,314 8,746 PON lal caceanpdedlaaidcuasdeeas buy PER wE ene LMM an eels oe taeneoKs 
Shreveport ...... 11,755 8,637 10,715 9,936 8,755 5,677 5,632 6,431 3,295 6, 104 
Texarkana. ..... 2,040 1,419 1,917 3,080 1,967 | 1,734 1,347 1,891 2,438 1,344 
| ee 1,814 S46 2,159 1,952 2,102 | 1,685 1,803 1,719 1,660 1,361 
Rea 3,650 3, 880 4,485 3,800 4,055 | 3,305 3,676 3,515 3,235 2,818 
No. 12—San Fran- | 
cisco: 
Berkeley ........ | 2,483 3, 016 3,140 3,275 2,635 5,170 2,312 2, 236 | 1,728 
SS aa 3,699 2,860 3,505 3,446 3,381 2,244 3,212 2,543 | 2,322 
: i eee 12,485 10, 292 10, 606 11,130 9,704 4,960 | 6,019 6,576 | 6,029 
' Long Beach..... 4,015 4,699 5,340 5,271 4,658 2,603 ! 2,839 3,234 | 2,513 
Los Anveles..... 96, 272 90, 426 98,774 103, 406 98,652 52,064 72,464 | 69, 222 
Oakland......... 20,477 29,771 30,620 31,827 30,573 11,231 12,368 | 13,790 
: RINGO. cons scons 4,411 3,639 4,102 3,554 3,921 3, 243 3,529 | 2,838 
3 Pasadena ....... 5,520 4,745 5,411 5, 908 4,999 3,195 4,385 | 4,306 
i Portland. ....... | 41,029 37,035 45,378 50, 664 | 40,665 34,446 43,291 | 35,717 
f ee ee 2,467 2,473 3,132 3,029 | 2,941 2,413 2,290 | 2,311 
Sacramento. .... 11,149 11,836 | 13,065 13,678 | 13,177 11,182 13,347 | 10,271 
i Salt Lake City... 17,110 15, 790 | 17,622 17, 787 | 15, 841 14,175 15,354 15, 287 
i San Diego....... 9,129 6,380 8,381 8,669 7,899 +, 664 | 4,616 5,462 4,883 
5 San Francisco... 216, 133 202, 268 203, 758 248,488 | 236, 664 146, 409 153, 045 192,879 150,361 
: Ban Jose. .....<..< 5, 034 4,679 | 4,909 5,523 4,647 3, 299 | 3,128 3,611 3,119 
Seattle. ......... 45,855 43,487 45,120 56, O18 50, 036 44,572 | 40,078 12, 181 49, 187 
Spokane......... 12,462 12, 044 | 13,608 13, 849 13, 249 9,310 | 9,718 10, 255 9,558 
Stockton........ 5, 202 4,978 | 4,760 5,946 5, 100 4,287 | 5,218 4,774 4,321 
ee 11,329 10, 763 | 11,544 | 12,387 10,812 11,073 | 8,749 11,893 10,147 
Yakima... ..2.s.- 3, 064 2,743 3, OS6 3,361 | 3,196 2,047 | 2,013 2,420 | 2,198 
Recapitulation, by Federal Reserve districts. 
[In thousands of dollars.] 
1920 1919 
y Jeek ending— yeek ending— 
: ee eee Number Week endin Week ending 
district. included. | | | | | 
j May 26. June 2. June 9. June 16. | June 23. May 28. June 4. | Junell. | June 18. | June 25. 
a! is pak zi EE a | oil eer 
a ee 12 | 169,713 | 461,637 442,696 | 512,426 468,373 | 371,705 407,805 | 400,671 | 458, 735 457, 409 
New York.......... 7 | 4,820,296 | 4,322,604 | 4,642,474 | 4,861,369 4,651,999 | 4,719,568 | 5,131,754 | 5,228,139 | 5,597,192 | 4,771,787 
Philadelphia........| 13 384, 245 105, 306 427, 930 485, 667 438,048 | 367,390 | 352,348 | 372,312 453, 877 376, 762 
Cleveland........... | 14 588, 504 521, 624 549, 692 673, 417 638, 704 444, 226 506,383 | 487,615 612, 803 508, 214 ~§- 
Richmond.......... 7 179, 012 | 171, 620 183, 701 189, 14] 185,050 | 132,028 142, 606 | 181, 966 184, 698 157, 455 
ENDS aienncce we | 15 248,581 | 225,568 240, 436 255, 421 239, 046 200, 958 187,915 | 225, 445 212,748 192, 792 
Ceae0. ..cs...:..-. | 23 | 1,098,066 | 1,024,332 | 1,089,224 | 1, 263, 736 | 869,147 | 936,725 | 941,720 | 1,111, 833 959, 322 
hl. ae 5 223, 657 227, 872 219. 356 248, 495 |} 193,815 200, 937 206, 732 261, 129 206, 494 
Minneapolis......... 11 163, 242 146, 467 167, 809 160, 866 7, 137, 878 139, 234 148, 549 | 154, 927 140, 142 
Kansas City.........| 14} 304,544 276,978 | 309,499 | 321,380 389 | 262,646 | 269,808 | 271,463-| 267,524 252, 226 
(lS Ee | 12 144,980 | 134,177 139,487 148,048 | 113,690 118,114 126, 413 138, 849 125, 287 
San Francisco....... | 20 5° 325] 503,924 535, 861 607, 216 | | 381,784 372, 896 396,639 | 465,092 400, 108 
| | 153 | 9,150,165 | 8,421,509 8,948,165 | 9,727,182 | 9,246,915 | 8,197,835 | 8,766,525 | 8,987,664 | 9,919,407 | 8,547,998 
| 
Note.—Figures for the following centers, while shown in the body of the statement, are not included in the recapitulation, complete data for 
these centers not being available for each week under review: Manchester, N. H.; Portland, Me.; Atchison, Kans.; Cheyenne, Wyo.; San Antonio, 
Tex.; Sioux Falls, S. Dak.; Huntington, W. Va. 
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DISCOUNT AND OPEN-MARKET OPERATIONS OF THE FEDERAL RESERVE BANKS 


DURING 


Detailed tables showing the discount and 
open-market operations of each Federal Re- 
serve Bank during May, 1920, are shown on 

ages 739 and 740. Following is a summary, 
or the system as a whole, of the operations in 
May and April of the current year with com- 
parative figures for 1919. 


Summary of discount and open-market operations of Fed- 
eral Reserve Banks in May and April, 1920 and 1919. 


[In thousands of dollars.} 














May. April 
1920 1919 1920 1919 
Total discounts and open- 
market purchases. ...... 6,452,944 | 7,620,107 | 7,474,479 | 6,125, 884 
Discounts—Total..........| 6,135,984 | 7,385,833 | 6,229,741 | 5,901,402 
Secured by Govern- 
ment war obligations | 4, 508,435 | 7,169,366 | 4,771,073 | 5,693,811 
Otherwise secured and 
unsecured—Total.. .| 1,627,549 216, 467 | 1, 458, 668 207, 591 
Trade acceptances. 16, 538 7, 061 15, 305 8,071 
Bankers’ accept- 
ae 15, 254 1,112 28, 162 420 
All other (com- 
mercial n. @. s., 
cultural, and 
ve stock paper) | 1,595, 757 208, 294 | 1, 415, 201 199, 100 
Average maturity (in 
IR A RES = eee 14.74 9.13 15.08 11.07 
Average rate (365-day 
basis). ....... per cent. 5.74 4.16 5.67 4.18 
Open-market operations: 
Bills purchased— 
AOR. so kdenceceuens 274, 237 147,650 247,594 140, 639 
Bankers’ . accept- 
ances—Total....| 268,063 144,595 238,951 136, 872 
In the domes- 
tie trade..... 72, 768 37, 889 56, 189 47,451 
In the foreign 
trade........ 195, 295 106, 706 182, 762 89,421 
Trade accept- 
ances——Total.... 3, 739 1,896 6,890 3,361 
In the domes- 
tic trade..... 1,015 275 388 247 
In the foreign 
trade........ 2, 724 1,621 6, 502 3,114 
Dollar exchange... 2,435 1,159 1, 753 406 
Average maturity in days. 44.22 45.80 51.59 41.96 
Average rate (365-day 
OO ee per cent... 5.96 4.24 5.82 4.24 
United States securities 
purchased: 
EE REGE ET OOO eee, KAO ee 1 1 
be ta RS eS DP latcacaantavisetesabass 
Certificates of indebt- 
SR nctcsadivees cine 42,723 86, 538 997, 143 83, 842 














During the month of May discount operations 
of the Federal Reserve Banks were about 94 
millions less than during April and about 1,250 
millions less than during May, 1919, when, 
owing to the flotation of the Liberty loan, an 
exceptionally large volume of discounts was 
reported. It should be noted that the totals 
for discounts in the table are exclusive of bills 
discounted for other Federal Reserve Banks, 
which were 270 millions during May and 328 
millions during April of this year, and 258 
millions during May and 253 millions during 
April of the past year. 


187639°—20——6 


MAY, 1920. 


While the discounts of the entire system 
were less in May than in April, the totals for 
May were larger for the Boston, New York 
Atlanta, and San Francisco banks, but sub- 
stantially smaller for the Philadelphia and 
St. Louis banks. 

Of the total bills discounted by the Federal 
Reserve Banks, the proportion secured by 
Government war obligations was 73 per cent, 
compared with 76 per cent the month before 
and 97 and 96 per cent, respectively, in May 
and April, 1919. The proportion of this class 
of paper in the discounts of Federal Reserve 
Banks thus continues to decline. Member 
banks’ collateral notes, however, are largely 
secured by Government obligations, while 
of the customers’ paper rediscounted by the 
member banks with the Federal Reserve 
Banks only 9 per cent are thus secured, com- 
pared with 13 +7 cent in April of this year and 
33 per cent in May of the past year. 

iscounts of trade acceptances totaled over 
a million more in May than in April, and were 
{more than twice as large in volume as a year 
ago. Discounted bankers’ acceptances, on 
the other hand, were nearly 13 millions less 
than in April of this year. Discounts of cus- 
tomers’ paper secured otherwise than by 
Government war obligations or unsecured, 1. e., 
largely ordinary commercial paper, were about 
183 millions in excess of the April total and 
nearly 1,400 millions in excess of the May, 
1919, total, indicating that the substitution 
of this class of paper for war paper continues 
and is the most notable feature of the year’s 
development. yb 

In May, as in the preceding two months, 
about 88 per cent of the discounts consisted 


of 15-day paper, i. e., paper maturing within 
15 days after date of discount or rediscount 


with the Federal Reserve Banks. A year ago 
this proportion was much higher—97 per cent 
in April and 98 per cent in May. Six-month 
bills, composed of agricultural and live-stock 
paper, totaled about 41 millions as compared 
with about 30 millions in April, 1920, and only 
16 millions in May, 1919. The average 
maturity of the paper discounted in May was 
slightly less than the month before, 14.74 days 
as against 15.08 days, but much longer than 
the corresponding figures for May, 1919, when 
the average maturity was only 9.13 days. 

A further increase in the average rate of 
discount, from 5.67 per cent in April to 5.74 
per cent in May is shown, the average rates for 
April and May, 1919, having been 4.18 and 
4.16 per cent, respectively. During May the 
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Kansas City and Dallas banks inaugurated 
systems of progressive rates for banks whose 
borrowings exceeded the basic line. The 
amounts discounted by these Federal Reserve 
Banks at the super-rates are.shown on page 742. 
Tt will be noted that over 42 millions of the 133 
millions of discounts of the Kansas City bank 
took super-rates, varyingfrom 4 to.104 per cent 
above normal rates, the bulk of the paper taking 
rates between 6 and 94 per cent. The average 
rate for the Kansas City bank rose from 6.55 
og cent in April to 6.81 per cent in May, while 
or the Dallas bank, whose total discounts at 
super-rates were only 2.4 millions out of a total 
of about 111 millions, the average rate shows 
but a slight advance from 5.66 to 5.73 per cent. 

Total bills purchased in open market in May 
were about 27 millions more than the month 
before and about 127 millions more than a 
year before. The increase for May over April 
was in bankers’ acceptances, as purchases of 
trade acceptances totaled about 3 millions less 
during the most recent month. Bankers’ 
acceptances in the domestic trade increased 
from about 56 millions in April to about 73 
millions in May, while in May, 1919, they 
totaled only about 38 millions;- bankers’ 
acceptances in the foreign trade increased 
from 183 millions in April to about 195 millions 
in May, as compared with about 107 millions a 
year earlier. As against a decrease in pur- 
chases of foreign trade acceptances from 6.5 
millions in April to 2.7 millions in May, pur- 
chases of domestic trade acceptances increased 
from $388,000 to $1,015,000. 

The average maturity of all the paper pur- 
chased by the Federal Reserve Banks during 
May was 44.22 days, compared with 51.59 
days the month before and 45.8 days the year 
before. The longest average maturity, 74.03 
days, is shown for the Philadelphia bank, 
while for the Boston and New York banks the 
average was only 39.07 and 38.06 days, 
respectively. The average rate charged on 
acceptances purchased in May was 5.96 per 
cent, marking an advance from the April 
average of 5.82 per cent; while in April and 
in May, 1919, the rates taken by purchased 
acceptances averaged only 4.24 per cent. 

During the month under review 58 banks 
were added to the membership of the system, 
the total number of members increasing from 
9,271 to 9,329, while the number of banks 
accommodated through discount of paper 
increased from 4,175 in April to 4,645 in May. 
Total membership in the system at the end of 
April and of May and number of banks ac- 
commodated during each of the two months 
are shown, by Federal Reserve districts, in the 
statement following: 





























JULY, 1920. 
Number of mem- | Number of mem- 
ber banks in dis- ber banks ac- 
Federal Reserve Bank. | ‘**- a 
| May 31. | Apr. 30. May. April. 
| | | 
ON ee ais: tenons stp be Se } 432 432 252 | 254 
SE Ee 771 769 389 390 
Philadelphia................. 687 684 374 364 
+ i eae 859” 857 307 291 
Ds «56 s60urs eoebasece 598 596 356 317 
(eae rrr 437 4 254 
ES a 1,389 | 1,385 735 709 
2 Ee re” 561 | 301 271 
Minneapolis.................- 961 | 952 441 345 
Kansas City... 1,059 1, 054 471 394 
Dallas........ wwe 794 779 404 317 
San Francisco................ 781 | 772 361 316 
AD. «ots eacahaw ate 9,329 9, 271 4, 645 | 4,175 








The holdings of discounted and purchased 
bills, by class of paper, at the end of May and 
of April, 1920 and 1919, are shown in detail on 
p e 741, and are summarized in the table 

elow: 


Summary of discounted and purchased paper held by the 
Federal Reserve Banks at the end of May and April, 1920 
and 1919.' 

{In thousands of dollars.) 











| 
End of May— End of April— 
1920 1919 | 1920 1919 
Discounted paper—Total..' 2,519,431 | 1,989,392 2,535,071 | 1,950, 412 
Secured by -Govern- | 
ment war obliga- | 
SION he sn dnd ssnicn ----| 1,447,962 | 1,802,893 | 1,465,320 | 1,760,672 
Otherwisesecured an 
unsecured—Total...| 1,071, 469 186,499 | 1,069,751 189, 740 
Agricultural paper. 63, 537 28,619 | , 389 34,088 
Live-stock paper. - 77,154 30,372 | 61, 993 32, 793 
Trade acceptances. 21,979 7,321 23, 937 8, 561 
Bankers’ accept- 
__, 41,841 1,122 48,251 |: 981 
Commercial paper, ' 
. Ae ree 866, 958 119, 065 891,181 113,317 
Purchased paper—Total...| 420, 192 185, 556 407,247 180, 319 
Bankers’ accept- 
ances—Total ........ 411, 427 183, 563 396, 859 177, 756 
Member banks... . 275, 369 136, 741 270, 808 140, 034 
Nonmember trust 
companies....... 2,954 2,853 1, 237 2,975 
Nonmember State 
os eae 56, 187 18,729 45, 055 12,321 
Private banks..... 47, 448 14, 628 48, 549 14, 196 
Foreign bank 
branches and 
agencies......... 29, 469 10, 612 31,210 8, 230 
Trade acceptances— 
eRe ee 8, 765 1,993 10, 388 2, 563 
Domestic.......... 1,542 136 600 58 
Foreign ........... 7, 223 1, 857 9, 788 2,505 

















1 For discounts the figures are for the last Friday of each month; for 
purchased paper, for the last day of each month. 


Among the principal changes in holdings of 
discounted paper between April and May of 
this year the following are to be noted: An 
increase of about 19 millions in agricultural 
paper and of about 15 millions in live-stock 
paper, more than offset by decreases of about 
25 millions in customers’ papers secured by 
Government obligations et of about the same 


amount in customers’ paper otherwise secured 
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or unsecured. Holdings of member banks’ 
collateral notes increased by about 7 millions, 
while holdings of discounted trade acceptances 
declined by about 2 millions and of discounted 
bankers’ acceptances by over 6 millions. As 
compared with the end of May, 1919, all classes 
of paper, except member banks’ collateral 
notes, show increases, the most notable being 
the increase from about 109 to about 864 
millions in customers’ paper other than agri- 
cultural and live-stock paper and paper se- 
cured by Government war obligations. Mem- 
ber banks’ collateral notes on hand declined 
by about 500 millions, while trade acceptance 
holdings rose from about 7 to about 22 mil- 
lions and bankers’ acceptances from about 1 
to about 42 millions. 

Holdings of purchased bank acceptances in- 
creased by about 15 millions from the end of 





April to the end of May and by about 228 


Total discount and open-market operations of each 


millions from the end of May, 1919. The most 
recént total is distributed by class of accepting 
institutions as follows: Member banks, 67 per 
cent; nonmember State banks and trust com- 
panies, 15 per cent; private banks, 11 per cent; 
and foreign bank branches and agencies, 7 per 
cent. Purchased trade acceptances on hand 
declined from about 10 to about 9 millions 
between April 30 and May 31, but the most 
recent sset te about 7 millions in excess of the 
amount shown for the end of May of last year. 
An increase from about $600,000 at the end of 
April to about $1,542,000 at the end of May is 
noted in the holdings of domestic trade accept- 
ances. <A year earlier the corresponding total 
was $136,000. Holdings of foreign trade accept- 
ances declined by about 3 millions.during the 
month under review, but the total of 7.2 mil- 
lions on May 31 was about four times as large 
as the total shown for that date a year earlier. 


Federal Reserve Bank during the month of May, 1920. 





























| 
United States securities purchased. | Total. 
Billsdiscounted| Bills bought | 
Federal Reserve Bank. ——— in open ‘ ; ; 
anks. market ’ Victory | Certificates o 
Bonds. notes. | indebtedness.| May, 1920 May, 1919 
NE... Wenner aasendecss nweamabeeansd $421, 129, 673 SEED, BiGinescitsnccksecncunead $893, 500 | $451, 324, 944 $462, 447,748 
Mi CO si. ctetayes onecunasesscsvaste 3, 181, 043, 819 oe ee eee 35,775,500 | 3,375,928,226 | 4, 203, 152, 964 
PR vicntesedsusdacsavecsesan , 999, 457 ER ae ai 1, 493, 500 461, 996, 684 947, 513, 540 
RARE ea NORE ete SERRE <a 239, 219, 395 SE hive cninessa-]-ccdevanseieaanseoieas 266, 230, 765 256, 556, 647 
MODE 6c. ndgucesdecoudedchieeancestnce 291, 920, 431 CEU tx innse nesses }os sane Yenclondeens Gameueien 296, $17, 480 371, 425, 045 
SIR inc ps cesandd octet ntydo~setes 174, 172, 912 Wass diego co s)at emaece 2 177, 268, 896 169, 058, 842 
SRNR,  ccccahscckteusnebiatmennthianey 505, 977, 336 WE RLAEEN Ts du0 ac apues o}- a cace anne 3, 346, 500 541, 478, O11 436, 906, 387 
Ty IE Se Re 9 LEE St SPS 205, 479, 495 SEIT Tid wennsichimacinmstp: a vienicsoacae 464, 500 208, 540, 684 212, 712, 193 
SEs. RES ee 87, 603, 276 2,306, 619 11,000 89, 920, 895 86, 639, 295 
ING LARD icin dsdaneahndon <a 133, 478, 129 947,629 158, 000 134, 583, 908 148, 043, 063 
pe ar a 111, 179, 549 EET as ieesewee» olcmingepraupis Neue toes ileal 111, 446, 184 130, 702, 524 
MN cdccsbinntcwadenssbetaces 324, 780, 691 IG fe kcwas tenes te canheteren 580, 000 337, 406, 835 194, 948, 400 
Total, May, 1980. ..6....<cccccsnece 6, 135, 984, 174 274, 236,697 |............ 150 42,722,502 | 6,452,943, 523 |................ 
Total, May, 1919.................. 7, 385, 833, 056 147, 650, 192 |...........- 85, 900 Ses... 5.--------< 7,620, 106, 648 
Total, 5 months ending May 31,1920) 32,094, 766,275 | 1,427,950, 766 $223, 050 5,050 | 3,482,924, 504 | 37,005, 869,645 |...............- 
Total, 5 months ending May 31,1919) 29, 736, 116, 649 780, 852,456 | 1,327,725 85,900 | 1,413, 847,000 |................ 1 31, 932, 230, 730 























! Includes $1,000 municipal warrants 


Average amount of earning assets held by each Federal Reserve Bank during May, 1920, earnings from each class of earning 
assets, and annual rate of earnings on basis of May, 1920, returns. 























~ 
Average daily holdings of the several classes of earning 
assets 
Federal Reserve Bank. f United 
Discounted | Purchased anit 
es : States Total. 
bills. | bills. securities. 

PL dinhindedvediehs tines eveuedecvasduwatiatedexewendandlytcenavecnsecnewadsetcnmey $164, 504,777 | $83,173,734 | $22,389,722 068, 233 
PE nidcbacivencnn6scancen ds eh scKchsereeatus cetncaonnsaesecd hs gpeseeeauceneee 834,779,176 | 167,366,331 74, 766,850 | 1,076, 912,357 
Se Suds dvonWeukthip <-4is%cag squat hens sab idisGsSeeAGRROGAss> pos anaes aking 212, 324, 751 2, 571, 884 32, 216, 703 247, 113, 338 
MOM TG feiaanacetnedaaeeetndste cask tate ck eset on Oiieistta ads tickabecunhvcctecehy 172,013,875 | 60,581,645 | 24,203,134 256, 798, 654 
ech benwab anced Kad sane 4d ghascdtansieupane sane senCaperns scene aks asan ee leg 95, 947,111 10, 602, 683 13, 494, 600 120, 044, 399 
I a Sh we te a de COREE Bhs aAS CER OI anawe sd asian dap vocnl inc acdey 117, 322, 262 6,142,526 | 15,782,615 139, 247, 403 
CI die Crictnwen chuanktendkie «0 décediaccdtngeweluceruNba eset ccacdspeessbekesSeasane 419, 419, 341 54, 448, 268 44,121, 487 517, 989, 096 
RPMs cab Ali wadds iavGherusr  scnks lagedsedunaueesnaabemiecesascddcapesnesacdessdne 113, 035, 006 2, 800, 848 18, 425, 819 134, 261, 673 
SES CU nccwebdbiots i'f6 sade de csnctansePetetasbaebdankbeksicccleuscagnesteccees 5, 560, 4, 827, 000 8, 606, 000 88, 993, 000 
EE SPN 5 HE cc odbdenatane s+ 4055 ShaZSGR asa pUeee ae UNMERGSs Headband geVaabenssasens 110, 515, 178 648, 680 21, 928, 112 183, 091, 970 
a cde lead ivcauuh tubs aot h«. Siac tSGhESa pe NCIAET RN MeNdgs Cacbdakboosacatnasgden 74,924, 144 1, 603, 969 12, 266, 000 88, 794, 113 
Se NES 5 conpeieAbnpccendssGasecsEZavcwecves Slew wsdhhst ac Secs passes woeenens 147, 205, 302 71, 752, 050 13, 587, 805 232, 545, 157 

Total May, 1920 2, 537,550,923 | 416,519,623 | 301,788,817 | 3,255, 859,393 

Total May, 1919 1, 973,926,081 | 189,767,777 | 228,080,340 | 2,391,774, 198 
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Average amount of earning assets held by each Federal Reserve Bank during May, 1920, earnings from each class of 
earning assets, and annual rate of earnings on basis of May, 1920, returns—Continued. 











































Earnings from— Calculated annual rate of earnings from— 
Federal Reserve Bank. Dis- Pur- United Dis- Pur- | United 
counted chased States Total. counted | chased States Total. 
bills. bills. securities. bills. bills. |securities. 
Per cent. | Per cent. | Per cent. | Per cent. 

eee, oo. ce ocean’ Sabepheenne sees $779, 069 $166,015 $38, 325 $983, 409 5. 59 5.91 2. 02 5. 28 
ee ele ee on Cccp andes Rake Sera oe | 3, 887,060 32. 168,279 | 4,877,662 5. 50 5. 80 2. 66 5.35 
IDs nedncglangubvetdeevsdds sannhwwieabunetel ‘ 12, 891 58, 134 1, 053, 320 5.46 5.92 2.13 5. 03 
ited 032 bg SokinhcshsiGh<ihcekssan eins eueee } 814, 416 278, 930 42,288 | 1,135,634 5. 59 5. 44 2.06 5. 22 
EE vn0s Sins cobs nasabes cpasetaaeupeacecesdy 459, 683 54, 396 ‘ 537,078 5. 65 ° 6. 06 2.01 5. 28 
Ne Rr ows cadind « Henn Gal dee eked align vad } 563, 915 31, 226 26, 622,091 5.68 6. 00 2.01 5. 28 
hs on bagkccnscnaes sath ie ckeebenkhenkaeaeh | 2,004, 036 268, 510 78,114 | 2,440,660 5. 89 5. 82 2.09 5. 56 
RN ed as cians Seat vein pak b> London isda vee bpiaenaae’ | 545, 361 13, 779 337 591,477 5.70 5.81 2.07 5. 20 
Si a airkinn sxsw ak so ss eiaxiys bale nien a 376, 767 21,047 14, 737 412, 551 5. 89 5.15 2.02 5.47 
ES SE pdb ski. 5 Cok dcuese cas Vises chawaseevcceeees } 580, 639 3, 159 39, 861 623, 6. 20 5.75 2.15 5.53 
NE Be a ek neh malnk s aae ae 369, 221 |, 8,350 21,909 399, 480 5. 80 6. 04 2.10 5. 29 
San Francisco... WGsaehGndos culate cekebas aaken 719, 798 355, 777 23,563 | 1,099, 138 5.77 5. 85 2.05 5. 58 
Total May, 1920... ..| 12,172,290 | 2,036, 403 567,466 | 14,776, 159 5. 66 | 5.77 2.22 5.36 

OR EN WINDS eis blew edad. ccdacees Bae ode 6, 958, 789 684, 682 469,589 | 8,113, 4.15 | 4.25 2.42 3.99 











Bills discounted during the month of May, 1920, distributed by classes; also average rates and maturities of bills discounted 
by each Federal Reserve Bank. 

















Member banks’ collateral 
: | All other 
Customers’ : 
paper secured| Tradé ac- | Bankers’ er Average a a 
Federal Reserve Bank. | by Govern- accept- | 2. ©. S., a8: Total. maturity 

cath an Secured by ceptances. parm cultural, and in days. | y 

obligations Government Otherwise ' live —_ YS | basis). 

* | war obliga- secured. paper). 
tions. 

Per cent. 
ES $19,985,599 | $352, 983, 225 |............ 054 | $1,756,654 | $46,021,141 | $421,120,673| 12.27 5. 60 
New York............4... 75, 868, 608 | 2, 151,226,576 |............ 1 4, 261,235 |2.47967;778 | 944, 719, 622 | 3, 181) 043, 819 8. 66 5. 56 
Philadelphia............... 25,339,172 | 368) 2477652 |............ 18, 032 17,936 | 65,876,665 | '459/990,457| 13.54 5.43 
ee... Piso’ ast | 62,035 200 | ast?an0 | 9890956 |... --| 33082335 sorvenas| Isao] 88 
Atlanta.........-..s.ss---.| 4,211,716 | 122) 441,860 | 535, 1,211,744 | 545,204] 45, 227/388 | 174,172,912 | 27.85 5.72 
MUS *.......coc000:-. 7,537,245 | 327,715,750 | 558,300 | 176287554 | 1, 702,804| 166, 8347 593 97, 31. 23 5.85 
 SRRRRRDRIOREIRS 8)153,543 | 107,916,173 | 4117450 | 151217598 | 482/077 | 873947654 | 205,479,495 | 28. 86 5.78 
Minneapolis................ 1,321,327 | 44,502) ” 500 ait: 40, 483,467 | | 87,603,276 | 40.95 5.89 
Kansas City................ 3,425,481 | 87,977, 198 75,000 | $25, 104 30,000} 41,145,346 | 1334787129] 39.32 6.81 
occas hbeueann ose a 997 , 828 90, 462, 793 903, 311 139, 525 135, 000 18, 541, 092 111, 179, 549 26. 98 5.73 
San Francisco.............. 2, 959, 630 588,085 | 1, 200,000 | $3,148,830 | 5,386, 858 73, 497, 288 324, 780, 691 17.16 5. 84 
Total, May, 1920... 162, 506, 760 | 4,345,928, 296 | 6,139,761 | 16,537,404 | 15, 254, 260 |1, 589,626,693 | 6,135,984,174| 14.74 5.74 
Total, May, 1919. .... 106, 177, 836 | 7,063, 188,715 | 17,737,787 | 7.061335 | 1,111,646 | ’ 190,555, 737 | 7,385, 833, 056 9.13 4.16 
































1 Includes $352,864 in the foreign trade. 


2 Includes $83,792 of dollar exchange bills. 


3 Includes $376,534 in the foreign trade. 


Bankers’ and trade acceptances in the foreign and domestic trade and dollar exchange bills purchased during the month of May, 
1920; also average rates and maturities of total bills purchased by each Federal Reserve Bank. 



































Bankers’ acceptances. Trade acceptances. 
Average 
. Dollar Average . 
Federal Reserve Total bills : ‘ 
Bank. In the In the In the In the —- panne. | — (05-day 
domestic foreign Total. domestic | foreign Total. — *n Gays. | basis). 
trade. trade. trade. trade. 

Per cent. 

Ce ae $12, 049, 496 | $17, 152,275 | $29,201, 771 |..........2-|eccccscecccclecccccccccce $100,000 | $29, 301, 771 39. 15 . 02 
New York.........-- , 759, 527 | 121,568,943 | 155,328,470 | $605,781 | $1,001,929 | $1,607,710 | 2,172,727 | 159, 108, 907 38. 06 5.92 
Philadelphia......... 155, 348, 422 0 RES BANGS 8s SEE Sti, See hE 503, 727 74. 03 6.01 
Cleveland..........-- 5,720,462 | 21,152,555 | 26, 873, 017 11, 553 5,000 126, 553 11,800 | 27,011,370 58. 83 6.00 
Richmond........... 885, 4,009, 049 4, 897, 04 4, 897,049 60. 04 6. 06 
ae 2, 439, 946 656, 036 3, 095, 9R2 3, 095, 982 46. 03 6.08 
CUIAB... -cccsnescce 12,090,798 | 19,913,377 | 32,004,175 32, 154, 175 58. 91 6. 04 
8t. Louis 1, 364, 415 1, 232, 274 2, 596, 689 , 596, 42.18 6. 03 
Minneapolis 1,001,198 | 1,305,421 | 2,306,619 2, 306, 619 49. 34 5.07 
Kansas City 584, 719 362,910 947,629 |. 947,629 44.59 6. 08 
eS eres. 86, 635 120, 000 266, 635 : 266, 635 60. 11 6.25 
San Francisco 2,627,818 | 7,413,729 | 10, 041, 547 1,717,353 | 2,004,597 |............ 12, 046, 144 57. 03 6. 00 

Total 
oe ans 72, 768,319 | 195,204,991 | 268,063,310 | 1,014,578 | 2,724,282} 3,738,860 | 2,424,527 | 274,236,697 44, 22 5.96 
Total, Muay ‘ 

1919........2.| 27,889,464 | 106, 705, 776 | 144, 505, 240 275,169 | 1,621,293 | 1,896,462 | 1,158,490 | 147,650, 192 45. 80 4, 24 
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Discounted bills, including member banks’ collateral notes, held by each Federal Reserve Bank on the last Friday in May, 
1920, distributed by classes. 












































[In thousands of dollars.! 
Member banks’ col- 
Customers’ lateral notes. 
se- All other 
Agricul- | Live-stoek | cured b3 Trade ac- | Bankers’ 
Federal Reserve Bank. tural pp orbe' | rade ac- | ‘accept- | (commer-| To¢g) 
paper. Govern- | Secured by ceptances. cial paper 2 
peper. ment war | Govern- | Otherwise a n. e. 2). 
obligations.| ment war | secured. 
obligations. | 

ick vee devs cudacdpasdidon{uepc¥ennnandiet st nsentenske 38, 436 a 412 » 905 58, 755 169, 830 
SI, vcdeaceneidaunad cnn: OY eer se 144, 077 425, 304 |...... 2200. 4,142 18, 678 212, 133 804, 938 
PIED. oy. cntevcscecddrsacen 247 5 63,917 YL eee 752 570 24, 955 213, 976 
IE oc scene eynadieeentics 142 287 17, 817 95, 315 250 3,093 381 51, 195 168, 480 
pS Ee ee 2, 562 84 , 67 50, 167 514 x | eee ee 35, 192 99, 456 
[Ee se 3,151 1, 239 7,122 48, 403 110 1,450 3,154 51, 693 116, 322 
geen pe pipettes 25, 840 |.......--22- 12,642 | 146,740 333 4, 063 7,537 | 230,385 427, 540 
Ye eProp 1,232 2,152 15, 365 43,094 318 1,193 700 46, 290 110, 344 
Minneapolis..................-... 7411 18, 937 5,679 3,447 555 | 39, 285 75, 837 
pO corer 6, 386 32,010 6, 016 26, 867 60 1,004 95 39, 532 111,970 
[err eee 6, 813 9,4 1,748 34, 967 439 433 100 19,723 73,652 . 
San Francisco..................-- 9, 239 13,011 3, 984 54, 243 575 3, 647 7,721 54, 666 147, 086 

Total, May, 1920........... 63, 537 77,154 | 326,473 | 1,121,489 3, 154 21,979 41,841 | 863,804 | 2,519, 431 

Total, May, 1919........... 28, 619 30,372 | 187,683 | 1,615, 210 9, 628 7)321 1,122 | 109,437 | 1,989; 392 

Per cent, May, 1920........ 2.5 3.1 12.9 44.5 0.1 0.9 1.7 34.3 100 

Per cent, May, 1919........ 1.4 1.5 9.4 81.2 15 = 1 5.5 100 





Acceptances purchased by each Federal Reserve Bank and held on May 31, 1920, distributed by classes of accepting institutions. 


[In thousands of dollars.]} 





Bank acceptances. 


Trade acceptances. 























Federal Reserve Bank. a. Non- ie — ae 
aber trust weno oo oa Total. |Domestic.| Foreign.| Total. 
c com- . F an 
panies. | >@nks. agencies. 
28, 762 250 1,776 3, 623 Da | a es Sonn ae 34, 746 
96, 733 2,019} 34,403 | 22,821 | 18,203] 174,179 1,133 4,060 5,193 | 179,372 
1,890 a ee et eet ee | ERE mente ep bite, Deoe op cee 2,070 
32, 484 75 9,969 9, 292 6,153 | 57,97 122 5 127 58, 100 
| RS oo gs Ge Gene a SAR ta 2 eee RRR STIS 9,948 
(ob Pl ES inp teRe lL weewrenes io: "SRE, Cees Cee 5,724 
454 485 121 1, 296 | , ae Beep sts ne 55, 382 
4 | ee ee 100 ny eee ee 5 RGRRORE eer Rossen 3,735 
SS. Sate 369 50 128 GOB Focsncsenes ES Sa 4,341 
Se dawtundtlnd teddndthebocsncsadteaabaceden 3) ere RERRSE eee 1,309 
| ORES REE | ET SRNR Sa 2 7 ee PRE PLES 1,374 
36, 323 50 9,449 | 10,200 4,624 | 60,646 257 3, 158 3,445 64,091 
Total 
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Bills discounted by each Federal Reserve Bank during the three months ending May 31, 1920, distributed by rates of discount; 
also average rates and maturities of all bills discounted by each Federal Reserve Bank. 











































































































































































42 per cent. 5 per cent. 5} per cent. 54 per cent. 5? per cent. 
{ Federal Reserve 
Bank. | | ‘ ae 
i | Amount. |Discount.| Amount. | Discount.| Amount. |Discount.| Amount. Discount. | Amount. |Discount. 
i | } 
SE a nace Fiend $514, 654,825 | $464,110 |.............|......026- $554, 679,781 | $845,363 |............. Rebtlh cieis 
k + SSS Co eaneee er 5, 220, 808,368 | 2,832,351 |............-[-0e--e---- 2,383, 291,601 | 6,006,620 |............. i cae anew . 
oO a eee arene 404, 599, 911 737,639 | $4,370,000 $8, 584 901,095,798 | 2,009,815 |............./.......-.. 
RIES SRE Re rea Pampers 161, 645, 750 215, 551 1, 035, 000 2, 265 423, 313, 702 873,705 | $59, 944, 02 | $171, 666 
é Richmond.......... SRE EARS loswapasies 162, 330, 000 823, 500 1, 088 672, 101, 096 TE Tah ova naccnbvcloastecsend 
Se Ree AAP esaseloosmecssrs 113, 574, 705 239, 611 2, 729, 500 6, 206 250, 329, 236 DE Rents ne tckuiemelon teanuqet 
|) | $320, 000 $1,111 465, 406, 073 . 8, 738, 105 67, 968 411,357,660 | 1,097,898 |............. eee e 
+ Oe ea 12, 868, 279 | 22,317 126, 789, 450 » 522, 000 1,114 272, 077,1 eS eee lecvenehes® 
. Minneapolis........ 36, 284, | 70,524 , 096, 1 67, 813 183, 200 407 43, 407, 158 | Se eee ee lyevasuges ‘ 
PRSIET ods heloniahdivence so iwsuinie’ 78,100,500 | 150,189 |............./.......-- 188, 845, 175 <9 qaegeengnme’': Resi uvines 
A ELIOT: RAT A loc sssecec-] 225,588,677 | 236,796 |............-|..00.--.--| 144,004,271 | 337,400 |.............|..0sscc000 
San Francisco...... 36, 733, 500 29, 102 246, 545, 715 182,419 | 169, 157, 500 99, 543 161, 780, 544 387,416 | 67, 867, 965 148, 979 
| 86, 206,379 | 123,054 | 7,643, 228,128 | 6,509,818 | 187,558,805 | 187,175 | 6,406, 283,202 | 14,463,558 | 127, 812, 877 320, 645 
| 
6 per cent. | 7 per cent. | —, | Total. Average | 4Verage 
Federal Reserve Bank | eat : maturity, (365 day 
Amount. | Discount. | Amount. [Discount | Discount. Amount. | Discount. | 1 4YS- | ‘pasis). 
| | 
| | | Per cent. 
| $159, 246,630 | $1,313,278 |.......... i ienbebea ys Jo ncececeee $1, 228, 581,236 | $2,622, 751 13. 83 5. 64 
2, 498, 671, 804 4, 033, 728 PRA. TSR 10, 102, 861,773 | 12,872, 699 8. 42 5. 52 
261, 947, 396 510, 711 SEE pee: 1, 572,041,105 | 3,266, 808 13. 92 5. 45 
128, 366, 753 768, 429 | REUEE Vissascauce 775, 065,117 | 2,083,396 16. 98 5. 64 
83,318, 103 '20, 566 Prine Gapiep Ly uid ksi 918, 572,699 | 1,712, 885 12.15 5. 60 
120,186,723 | 1,118,792 del PRR” 486, 825,164 | 2,026,715 26. 69 5. 69 
786,480,346 | 6,651,816 ee 1, 672, 358,184 | 8,776,917 33. 02 5. 80 
325, 183,872 | 1,709,319 “Sy page 737, 480,781 | 2,681, 058 23. 08 5.75 
132, 435,563 | 1,263, 405 10 |o.-o-2.- 245, 416,675 | 1,546,776 39. 46 5. 83 
138, 868, 488 | 1,684,428 |..........]..........| 2 226, 775 405, 814, 163 | 2,547, 838 35. 87 6.39 
52, 275, 870 644,961 |. re ee 311, 866,818 | 1,222, 564 25. 26 5. 67 
197, 086,727 | 1,485,903 |.......... Jnecereeees ee ee 879,171,951 | 2,333,362 16. 84 5.75 
a1 eed MER NA ae AE | 4, 884, 068, 275 | 21, 805, 336 2,030 232, 153 | 19, 336, 055, 666 | 43, 643, 769 14. 50 5. 68 
Z 1 Total euneuate of paper discounted and of discount chargeable at normal rates are included in totals shown in precedin ef G18 columns. 
4 2 Discount charged at super-rates ranging from } to 10} per cent on loans in excess of basic discount lines, aggregating $42,1 
| 3 Discount charged at super-rates ranging from 4 to 24 per cent on loans in excess of basic discount lines, aggregating $2,370, 941. 
| Acceptances purchased by each Federal Reserve Bank during the three months ending May 31, 1920, distributed by rates of 
discount; also average rates and maturities of acceptances purchased by each Federal Reserve Bank. 
| 5 per cent. 5} per cent. 5ys per cent. 53 per cent. 
4 Federal Reserve Bank. 
Amount. Discount. Amount. Discount. Amount. | Discount. Amount. “| Discount. 
| | 
| 
i ee En han Cae eee Serer ee | $43, 449 OP letshubsscunaws  nepaanehicee } $70, 057 $120 
e} RE RE ee ery Peete ee ne ee 143, 150,331  : it eee EE eee | 74, 258 472 
MR ih cies noses iauvsss cess ca <dlcerseoseeseuelteiveuess ke BRR ete Rh ay at ae Pee see ce dccakeWecgens sappeausaes en “a 
EES a Re RE ES ta Sees PERSE EMER LT SS BIRR DEA OR erauen 9,278 
; EEE ire eink baled navapicis..o}+asbcscadashins are eee ae ee Saree | gah wghe ks opilan thea haben lovecsbdseguedaletesnniawece 
; DS ci MON d acc bSkSb ohne eédithies|sssntaseebtonn ORE Pr Or ee pei ee mer, eer a eee ere (eres a: Tan 
4 RS 505 diy hos Mastin Sou ved ubénksl oOnpipewuses alenthaunenanls be cdwsndabhecels «oes &obages en ee merece: Cents oa 2 a eee 
{ OD Ree ee reer eee | $1,546,053 $13, 463 395, 000 4,603 | $16, 080 $34 | 425,000 2,733 
i! OND cas cnctatvessnséeckpus| 7,021,670 DP DOF Rawads vcccahavehssedsbeacecdlcndseteonebs vie dpbiateovasae 225,000 1,881 
4] | ee di) LEE LEC Tee la cnwcivhnscanceldccdsheacccd|snsvess socks aiinacctuctyess|esnbebevne seme peeeeeeeeeen Ceereeeereeren Peeterrreenn 
EE. dit fon 20d Vaichighesahechocwel oun’ SeWensdicadhihiiccn nn cibushigsilecadpURkod aaieeaeek > assasibeniiteed SEEERRION RRR CONT) 5 te a 
EES a MRIS I OR) RE Ss LATS Ae | CF IER BE RESETS F° fctcwhpaxacee | 347,156 2,242 
' {— — —_ M 
WI 5 ctnquncvenshcnsivees qces | 8, 567, 723 | 70,130 | 143,588, 780 | 314,040 | 16, 680 34| 1,150,749 7,532 
: | | .t. 
i bys per cent. | 54 per cent. | 535 per cent. 5§ per cent. 
Federal Reserve Bank. | 
Amount. | Discount. | Amount. | Discount. | Amount. | Discount. | Amount. | Discount. 
| I iiedinchixs sans pigdeonil ins Seiaieedl bi i | $4,288,603 | $16,264 | $45,324 $102 | $13,237,267 $69,925 
3 | New York.. aed Matenencd Scie, Sel PEGS. SOME oc cecenscdacicvabecncsaeds 36, 921, 259 278, 419 
| EE SN AER 58 MES RES, IEE AS |etetreesenecaleneeescens ce Ra: ee ; , 658 
a CES 5. iL Uaew as buy Rep Siw hs rnnel od ab kEsecanessinwiaaeens han 4,018, 049 14, 836 | 230, 623 615 14, 879, 823 116, 790 
j Sasa cucthens> denwepigususeks dbeeds acd onecsabest ali biineslto wb aaa ata@rna na ideesesewmuabaeeaks 
NLL. cilia Gdn Cnt kp dagovhawasad ternlnntecu an eke acs) eemabecsen nbn ie'e CENT RET aad bowehlanenws 
NL ickech ob bad sdindntkseWsi Sparneletnpeekeneren dle teniun esse 4, 582, 554 15,242 |... 
Es nesesniinaswvnadekielis $500, 000 | $4, 985" 1, 058, 487 13,213 |... 
. EB oo ouscvecscccdavccecntedtecdscdnvostasesdovaane t[ets quagueaepeeenebheenks’ <fute nee 
EE icctelddiwscsngpnonncteastuselieinianh | cateneeminiall 431,347 4, 908 
IE ORE ESS. |. cccnewenses | sis'whiewn cal eeet inne Dluseescshauscnttoawaan 
ON Slo bad sp tnnan verses dil sanavesssuntes [retereeeeees 11, 518, 200 45,327 
i ) NR icikchendutinesucankavane ss 500, 000 | 4,985 | 73, 147, 146 256, 096 275,947 717 | 115,546,181 873,716 
' 
i 
7 
i 
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Acceptances purchased by each Federal Reserve Bank during the three months ending May 31, 1920, distributed by rates of - 


discount; also average rates and maturities of acceptances purchased by each 


ederal Reserve Bank—Continued. 






































































































































54 per cent. 5} per cent. 54 per cent. 53 per cent. 
Federal Reserve Bank. 

Amount. Discount. Amount. Discount. Amount. | Discount. Amount. Discount. 
BINS 0555s en tetnersses exc tiennkaun $187, 942 $1,436 | $16,425,060 $145, 870 $216,000 | $2,744 $11, 593, 366 $114, 742 
EE cw a bwk ccedkacdietineeseaue 16), 000 1, 438 98, 172, 744 961, 032 802,783 | 11, 293 48, 113, 856 494, 904 
INO s vax cnncisctantesdvondvaweliavuadanatatccluauadenedas 478, 029 SO ie ciisangsateoes lvcoavascoame | 1,242, 395 16,177 
Ec. « i.cvavencubunnc<canreceeeeliuckaceoannere 27, 189, 217 320, 001 30, 000 | 334 | 18,254, 993 182, 786 
Richmond 2,177,474 BI Bed dighdiesnekasce Sl caiinnnes satel liettbnededuestininseuaaneae 
NE 6655 09905600 4s napianesnnccnsohnnwesss cad emede Cees Gels «bee Rnenas s<idebawes aaiudewephcnmiseme Lies comet | vigstina em edieananieaiame 
Chicago. . 28, 607, 883 330, 243 / 225,000 | 2,979 | 16,577,733 167, 280 
OO Se 2, 802, 426 37,513 | 100, 000 | 1,388 | 1, 182, 522 1,403 
IEE «5 xa coer wenitl ian Tawa meas tanks Gawncdes eget de catairaksg te tas icon aleahammendedeete eiiv an edntkede bvintiadonsneelagnadaaedagen aaiecdamenninee 
MEIER so cnaclactewas donne cosebns|opacdedaanssaglnsscanehenssbiacas ates speenlimmache Oran Hscsopenaqiqgeleancosseesus l xpsenceaaeats A EI 
WER Sic tins can cehhn<sakhcakssaems étislas ddtumensd stoadapadade ose teas cian ocecaketieeda onto |teeeeeessesseeleneeeeeen ans WL RRS! HL 
San Francisco 35, 960, 972 408, 169 | 35,350 223 17,357, 435 205, 316 

Total 210,913,805 | 2,226,056 1, 409, 133 | 18,961 | 114,332,800 | 1, 192, 608 
| | 
54% per cent. 6 per cent. 6% per cent. 675 per cent 
Federal Reserve Bank. ; 

Amount. | Discount. | Amount. | Discount. | Amount. | Discount.| Amount. | Discount. 
SE ci cacunans cud be gheeakee kes $672, 769 $9,432 | $10,545,527 $65,665 | $17,122,441 SUR iicenscesadsnals tancndeees 
DON on 6 4 wacéenk haus Maas scivek veges Cchntinnabaledsessaaunes 32, 406, 134 365, 136 477, SOUT Dred osecacudsuahisccieaenen 
WN is kx ncgisethwiceceecsstans 450, 000 6, 197 225, 200 EL Manian a aolene 02 aauedsebbdndadun nuiiddbiiieeeeeeate 
CE x cd cu vacou¥ tank dnauvecnhe |e seescccceecceleccccceerene 12, 154, 260 118, 146 1, 068, 496 | FO ORS bins cosconscedub@uaansatiie 
IIE y 6 tt ivocs sce yenddeucchtanen [enesssccnwecseloesecevescee 14, 982, 612 8 5 rs! SRI! Peter PR 
Pads thindngekatneguas chanadsdanelsdecwessbes chalnedoaneonene 11, 206, 710 PE ded nie incees tli wnansxessmsbcascuniaududa’ ees 
MN ata d caren cn dtc reduslic yoacgirs BSR Toth SU ES 8, 862, 263 97, 6 4, 216, 985 52, 553 $200, 000 $1, 650 
RS hid deems coe aires tadte de cnshtlaewbvabomauchedisememenbes 703, 365 | 6,414 381, 989 SE ee ee 

igwdepsk sikh aansweqesectene [cduscVenkessgelccccagnsenesivenescenn chen fice ttcqsnanahe mane dcheneals deinabannentatiebhaennaussedecelvecdsonmiaall 
MEU oa cnesicsceuaos cannsssveme | akadintgihdmebesecnniansia 97, 629 | TWO ia ok cthsn ditilvnndsandenadmsdascdaadacetoinres ae 
BI ak oc guplekn sn deans pa tesseuuinn RE ee Ae 2, 279, 520 SE i jn ctven an ate |.avncasssecloucescsennserelonngibcaitben 
GU WEMRNISEG.  s dcdiccs cos ccsccdscus | 80, 000 1,095 5, 898, 116 | 2, 192 716,057 | i) | San Sia eo 
5 PRE oe ene a | 1,202, 769 16,724 | 100,241,336 | 1,006,830 | 30,983,364 230, 691 200, 000 | 1,650 
€} per cent. 63 per cent. 64 per cent. 63 per cent 
Federal Reserve Bank. ' 

Amount Discount. Amount. Discount. Amount. Discount. Amount Discount. 
itis ee dads cubation «ns ocecil $6, 335, 582 $18, 101 $2, 618, 639 $9, 661 | $603 , 062 AS ere oe ee 
sickens aids sade neboeeis cnky 2,384, 490 30, 401 200, 000 2,975 | 235, 234 | SPO bs bx cedbusteanladdienddaanes 
MEE Dh. 3ac ocdhanki cadens ia cpchiacduagduaskedves cached ter seven tatts aden ccerocens pe Meng aes ivpacieaaeke eer Bee = RF 
GE aicocintbewenes <ecuenasies 647, 093 Ye eRe RN Tee ERS 14, 110 | 39 $15,000 | $42 

dit oA eaten we winced belted ee eer Tt eteeeerese|eneereeesereca|eceeeeecseseleseecereeceeeeleeeeeeececes 
“"""2/927,000 |” 44,974 | 1,610,000 23,346 vy renee Roe . 
1, 571, 135 3,779 | 655, 000 1,740 402, 810 | 760 500, 000 1, 406 
“""""180, 000° ssid Adie sain Al panic adbiapial ouasceies awaseahail peansieaen eEaeice aaeatede ceca 
43,875} 1,877 | '.......... ES SRY SIRES TERRE ALES Da Storr «. 
Nata Raakncusvactwengixene | 14, 189, 175 102, 368 5, 083, 639 37,722 2,345, 045 20,011 515, 000 1,448 
| 
6 ent. 7 per cent. Total. | 
| 5} per cent per cen ota pe 
Federal Reserve Bank. i maturity rate (365- 
| Amount. | Discount. | Amount. | Discount. | Amount. | Discount. in days. day basis). 
~ oT o | } 
Per cent. 
OEE a ee ee RL aay | SS SET Ais SEV LE SSN COPE Tate OEP ore ie $84,005,088 | $516, 461 37.79 5.94 
|” SESE nal ae ORS Ci aaeeed le DS 5 RT ANON S lnkayee Se: 417,348,391 | 2,703,280 40. 58 5. 83 
SRE AS per Rd eae iE IRAE MET: SERIE AEN, De Rea: phpmng eY46 2, 883, 624 34,010 72. 60 5. 93 
CES o.0 ese hea ddedntes nea taeancwnemante $124, 000 BE Boidxtacuaes suet anpadaiinaee 78, 634, 942 766, 702 60. 54 5. 88 
EERE FR ts aE RR IRS OS a ie, DI te ot SEE AE SN Re oF. 17, 160, 086 172, 818 60. 72 6. 05 
EL EEE EIS RRA IGE SEN TREES MK, BIE eT! Eeipagaiel Milani init -deriy 11, 206, 710 105, 368 56. 41 6. 08 
| EE A EI EO Faw, KC DER Te! ah CBee ae $200, 000 | $3, 500 88, 516, 216 911, 297 63. 40 5. 93 
_ RR Re RR ei i Kae aS aid) RRS) eae fare, tpt 12,873, 110, 563 54. 88 5.71 
PIII ds du ceded i aseaccnipghwrdsdeayart ii gkeecucssann Sc Vauwben ex S ccnpadweadddesceiantnn 7, 246, 670 58, 548 58. 04 |. 5. 08 
ERE SEK HOE) aT Te be xiinaldearngeel venaaabndesd 1, 408, 976 12,353 4. 50 5. 87 
Si a ee ae. ee Ree Teka wer eS a Pe MEM ae 2, 459, 520 24,044 58. 48 6.10 
Psd inc davideabincccnscekiccegusuasignctltanadedauteedians Pinu cd bow sieiiel apd aeubeeies 101, 446, 801 977,116 60. 31 5. 83 
SNE bcc cticanncouddcpcukdacaacadane 124, 000 314 200, 000 3,500 825, 190, 614 | 6, 392, 560 48.27 | 5. 86 
i I | 
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OPERATIONS OF THE FEDERAL RESERVE CLEARING SYSTEM FROM MAY 16 TO 


















































JUNE 15, 1920. 
{Amounts in thousands of dollars.] 
Items drawn on banks in own district. | Total. 
| Items drawn on | 
Locatedin Federal | Located outside! Treasurer of 
Federal Reserve Bank or Branch. pr . , _— eee geal meer | United Sta Number. Amount. 
cities. cities. 
| 
Number.| Amount.| Number. | Amount.| Number. Amount. | 1920 1919 1920 1919 
0 EERE ed SL PEE EET 605,363 | 684,718 | 2,801,657 | 471,022 | 134,680 | 48,637 | 3,541,700 | 2,895,690 | 1,204,377| 933, 
New York re a toges SATE RRR 944,817 2, 251, 439 3,678, 900 1,360,319 677,699 142, | 83 5,299, 99, 416 4,77, 421 3, 754, 489 3, 954, 742 
DM sdsckegsetcnokauccestne ’ ’ ’ ’ 86,9 3 91 
WN sn ns. ns on ce 1,351,153 | 900,040 | 1,823,540 | 268,036 | 144,939| 53,353 | 3, 319; 632 | 2,496,135 | 1,221,429! 917,617 
Cleveland...........  Dicsk cacan wana : 256,123 | 1,005,746 | 190,751| 50, 9,170 | 1,359, "110 | °456,044| 338,693 
eemenedl..:.-.:......-..-..vea 94,064 | 42, 4,832 | °909,287| 578,509 | 251,975 | 181,027 
Pittsburgh. 30,956 | 6,676 | 1,093,396] 658,678 417,400 | 294, 119 
Richmond............ 37,920} 6,802 | 1,612,717 "883 | 480,209 362, 
Gee ee q a O75 708 423'186| $12°990 157,971 146.797 
A SS ae eee ’ 23, ; 
Birmingham.................... 41,384 | 25,222] 134,104| 14:328| 9,415] 1,305| 184.903| 135,831| 40, 26,713 
Jacksonville ROR NR aap noes: 31,87 22, 503 118, 815 17,250 8, 490 1,278 159, 182 123,397 41,031 27,387 
a res 1,07 q 5, + 23! 9,620; 1,170} 256,017 |........... on 
New Orleans.................... 53,665 | 58,825| 104,389 | 17,826| 14,941|  3,379| 172,995 | 157,013 | 80,03 67,036 
_ ~aetareess Re a ee 
SN teal duns ks oanh sane ener’ 8 16, ’ ’ ’ 1 » . 
St. Louis. o-oo ees cece cc cates 217,092 274,435 1,192, 829 108, 640 77,316 8, 448 1,487,237 956,985 391,523 307,912 
Satie Mack ...; ..:.c.ccsasdeae 11| 27,866 1 752 ; ; 
NAMMMEED << s.2iciiecsccsenee 7,332 | 68,337 | 332,760| 27,073| 18,041| 4,150} 428,133 193,044 "560 | 76,280 
MING oss c. i. ecdcewannl 67,041 | 39,162} 137,083} 11,791| 8,193] 1,464] 212,317| 114,138} 52,417 771 
ER on. : cc rccncansee 218,512 | 161,116 | 1,518,283 | 129,289| 29,703]  3,954| 1,761,498| 796, 294,350 | 190,055 
BONED .. cscs. 2c---.-scncsso0e 428,917 349,869 | 2.327.813 | 271,420! 65,419| 6,352 | 2,822°149 | 1,388,157 | 627,641 | 479,020 
INE 36 < oo. 5 Satastecsencad 71,170 | 62,284 | 304,966 | 24,599 | 15,939] 2,178 | 392,075 | 250,435 | —_ 89, 061 57, 306 
Se so'des | sava7d | 1.488700 | ayecsit | a1°s20| 32208 | 1,587°083 | Sos’s02| 351°363 | 268108 
: See ee eee ’ ’ . ’ yf ‘ ’ ’ ’ ’ ’ 
a Re AN 41, 740 13,515 | "120,685 13, 858 10, 621 2,272 182,046 148,098 29, 045 24) 383 
NES ERO er 4 41,163 7,719 , 651 ,61 1S PORES ERS LE laecsendnsan 
San Francisco........ eee 125,853 114, 061 273, 796 28, 616 44,393 114,881 444,042 323, 062 257,558 414, 089 
DerMeG. .........--.ceccece 92,137 | 75,058 | 368,034 "801 | 19,176 "614 |> 479,327 |........... yeh 
| _ aRRON e 931 | 37,879 | 122.7 10,414| 18.910] 7,166| 191,847| 126,037 55, 459 48, 032 
ay eet cm) Sia] Sei) Be) Boel kus] Sees ieee) ta) bee 
NL BN. Gnncke wend cae 716| 45,741 9| 17,065 4 49 7 
gn pantie ae 27/079 | 18,781 | 148,459] 12,872| 8,945 "947 | 184, 4 144,416 | 32,600} 22,467 
Total: 
May 16 to June 15......... 7,010, 705 |7,679,173 |27, 476,667 |4,652,646 |1,965,436 | 500,831 36,452,808 23,581,695 |12,841,650 10,732, 624 
Apr. 16 to May 15.......... 7; 288/380 |7,669,914 |27, 192) 494 |4,669,179 |2,689,238 | 479,638 37,170,112 24,345,944 (12,818,731 | 9,769,768 
Mar. 16 to Apr. 15... ......|7,982, 646 |8, 512,045 28,224) 783 (5,055,423 (2,192,547 | 882,565 38,399,976 (24, 867,580 |14, 450,033 10,607,387 
Feb. 16 to Mar. 15......... 6,971, 752 |7, 509,756 (25,024,809 |5, 135,263 |1,565,995 | 509,415 33,562,556 119, 869, 809 |13; 154,434 | 8,770, 103 
Jan. 16 to Feb. 14.......... 6,161,522 |7,210, 635 |23,003, 659 |4,748,036 |1,697,090 | 558,926 30, 862,271 |21, 493) 121 |12° 517,597 Ae, 835, 515 











1 Includes 5,352 items, amounting to $7,385,000, forwarded directly to banks in Baltimore. 
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Operations of the Federal Reserve clearing system fram May 16 to June 15, 1920—Continued. 




















































































‘ {Amounts in thousands of dollars. 
; | Items forwarded to | Items forwarded to 
er pv a other Federal Re- arent bank or to 
snanth y serve Banks and ranch in same dis- 
Federal Reserve Bank or Branch. their branches. trict. 
{ 
. . 1920 1919 Number. | Amount. | Number. | Amount. 
Z | 
a oF oink a dite cen d0s dee ws cones cedeedscnaséhstostacScens oh <Nacenastetss’ 25 25 102,717 SN Rein coxstinnns | nasi aa 
Es inc dinsusaadtinisnssieninsxenvas sdginmahdvabieradinn teShemenranene 25 25| 998,707|  623,994| 27,652 | 10, 622 
ital a RR SR OR Re es RE DuteegdenabednensddKesedssnaegee’ 25 26 143, 461 36,172 | 31,955 24, 838 
“ id il 05626 depeWs da sen och asce deh eebenathankhheccdatdadeutubienkees 25 25 714, 588 Of | PES BS? 
ees eee cocdccuds cadegesdentaRas pani <pasaiaeenacsate 25 25 , 286 29, 696 45,071 | 13,491 
IRS fed oo eC cn caguseceatisansadtccePenahesslaneaenagusananee 25 25 14, 374 12, 987 9, 783 5, 596 
Pittsburgh 25 25 59, 964 45, 665 30, 668 8,543 
Richmond......... 25 25 116,922 71, 804 4,339 2,653 
Baltimore. ‘ 25 23 152, 323 122, 283 9,827 9,796 
Atlanta.......... ‘i 25 25 21,113 19, 614 55, 161 12,693 
5s. on sacs tive pon ace caer ‘ 25 25 16,725 12, 358 | 25,324 45,028 
de 3 ach Man eaaenared 25 25 31, 102 9, 823 | 8, 552 2,209 
ee RR oaleemite Ss ete, pane yh 27, 663 6,923 11, 156 | 2, 182 
le ani aie eat et RAEI SILT PE Rs SE gee 25 25) 36,235 13, 732 | 7,557 | 1,268 
De eleva. ia tatt oped the ahpeageaiinsesceh iments 25 25| 266,019| 43,781 | 12,905 | 6, 885 
Detroit...... sD eeWa dots ev gob tt ddwes ceeddes Hots eeacc ce eVerensbereunengege 25 25 8, 304 9, 186 | 6,791 | 3,716 
ie Iii ashe c 2k a cae Bahk 26845 Fal eate ara aaa eee 25 25 21,758 9,317 | 22, 180 | 2,997 
RE sch cteciclnadsmiaceneganatinss aks ecauh aap ieden ied 25 24 7,632 2,254 | 23, 619 4,545 
NG ers wiv a dixcceivkch eee chee Unssa ceWoke 63 0b0eU els achbenaceseecubnd 25 25 9, 809 3,111 1,158 818 
REELS NE pert ee rr ee vee? eee 24 24 2,043 835 4,033 | 2,320 
a i BER le ie ED SIA POI SE PE TN 2 ROE OEE A A 26 | 25 83, 836 8 tS R Spe Ree 2 
EE 6 5 i ceduadh x <ne des binadewaeeed sas adudadodpannadasae de cecssadaceahs 25 25 | 254,778 80, 355 62, 294 12, 878 
RO se | Satna ans SN ete ed see a) les cae an eneeniien 25 25 69, 019 18, 844 44, 826 18, 452 
MINE A ocd docs Cc cg ccaut odds wx adaens Sudcs egtebavkbesescVecskuctanuchacs 25 25 37, 253 9,273 20, 205 7,971 
iat ic cngundcsedlavex dso vccusscek sak axwexeeieissduene ask gaaniaian’ 24 23 87,944 39, 681 59, 457 8, 698 
PN ri cO8s cha SRSSS a Cin bes scGaWedaccacgaadnctunacagdanendeacagdiedand 24 23 21,649 10,784 13, 921 3, 152 
as Cc ne non aeksaaeduddidndekdacge Saetnnwen slew mhdieg akan , | aes 21,820 21,913 9, 526 2,474 
Et, wins ok winncdbnkiornatxadiieesdietdietadaunersacadeanamesnenn 25 25 22, 558 4,447 65, 510 11,973 
ES ee pent Te rr ree 25 wba ious 30, 005 6, 636 16,740 4, 820 
I os dh xt aanta 4 alte duvidendic ans ce eeeeniaaaksekumhal anda 24 24 2,177 2,067 22, 3, 987 
NURI 50S core cy «has hes nn eaten eeu aca cenes deaawuadwicded 25 25 4,582 17, 433 7, 241 8,732 
¢ Mihi. eon canvecca backs dacosckand ds dievenacdenedes coentabetaat 5 25 14) 298 6, 150 31) 198 5621 
Rs oct es ws ddegheoacscauasasvnddd wbshenavnestptutstanusaieoneecss 25 25 6, 232 2,936 7,407 4,100 
Total: | 
III oo, dss nsenin alba aac bd tecinionppebiowantegibtieia dite tabusied S ideeeugahcal 13,429, 896 |! 1,645, 107 708,352 | 253,058 
IN ROOD OR asi isc sacicle'n dio wnivn es Zam vitte nie Dba RE ais SNE gw Bb nance’ I atuierare dete 23,258, 336 | 2 1,483, 960 717,301 | 234,308 
po a Raat: Me AE AGS SES EE, RRS Nie ate | 33,817, 960 31,820, 485 ,331 | 318,048 
a in ues vine dg damewahebhekakas hae hdn aeons aches aPasas sates Lear dare ae 43,376,201 | 41,565, 308 748 , 029 275, 337 
Roan. cuca tomasphante av sivoksen sayerans+angiiea taseciel ‘pee | § 3,039,528 | 1, 476, 733 715,958 | 277,877 
Car ne as 5 rsa a as accn beaten ood | $2,244,375 | © 1,336, 051 452,458 | 290,533 
Number of incorporat- 
Number of member | Number of nonmem- ed banks other than 
—— district Funes on paae pasese savinke 
une 15. une 15. 
Federal Reserve district. J ogy a 
1920 1919 1920 1919 1920 1919 
I Eitan chuvdndnitns cagudeqesnsccadcstimiadgeedeandiantin anawten 432 429 254 DMveethwessislecedaceaane 
nd pees Cain Shade atteusmodadqedads Caddemocecddvalecesuctes 771 734 322 SE nidbdnncadelevcckeseiien 
i i oa ass 0 os wie ec lnadin a iin ini Geb Ra NER Ris aed mtg 688 667 423 (| eS 46 
EE as bid erdace ox neha ahve <eckignaiavGhsietgs the ann ile tek ieenanehesaen 859 825 1,078 _ 3 Saree 215 
SE, fa vdvcraxecadcaseuadd aguies ss tuncstncetnaarepaes tanendnes 601 572 766 339 776 1,083 
Ne SRE ES A ts PNA: SARA Sek A cpa a Viera Be Tee 437 424 437 329 1, 169 1, 247, 
(i il i RD aE RS TES BA AIR RENEE MN OR: 1,391 1,351 4, 239 | rs 1, O88: 
EEE Se eres meer eee red peers per rae re 5 2,511 1, 483 174 1,150 
I icc es deals i sccouse don <n cves adeubesdcidducsedgclecpitdess 967 882 2,906 eee 1,544 
a 14. Ficiiccegiinnxsbtiguancnee scencrielenddpaekRtuanetendausd 1,060 1,002 3,390 | SORE 965 
” ES RR ea ee ee ee ee a eee T44 1,250 | ROE 817 
Pe ION, vin sin. dante denacnankgendd cndasieasadeckeniauiagiedeansed 793 669 1, 038 . dae 153 
| PT OC aE EOE nm BRE AS ha) SAEs, em er 9, 366 8, 825 18,614 11, 782 | 2,119 | 8,309 
1 Includes 6,662items, amounting to $2,021,000 forwarded direct to member banks in other Federal Reserve districts. 
3 Includes 5,926 items, amounting to $1,741,000 forwarded direct to member banks in other Federal Reserve districts. 
3 Includes 6,475 items, amounting to $1,869,000 forwarded direct to member banks in other Federal Reserve districts. 
4 Includes 5,695 items, amounting to $1,826,000 forwarded direct to member banks in other Federal Reserve districts. 
6 Includes 5,215 items, amounting to $2,015,000 forwarded direct to member banks in other Federal Reserve districts. 
* Includes 4,264 items, amounting to $3,747,000 forwarded direct to member banks in other Federal Reserve districts. 
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CHANGES IN CONDITION OF 


Loan operations of the Federal Reserve 
Banks between May 21 and June 11, as meas- 
ured by the-amounts of discounted bills held 
at the close of each week, followed a slightly 
upward course, the June 11 total of 2,522.9 
millions showing an increase of 22.6 millions 
over the May 21 total. Changes in the Federal 
Reserve Banks’ loan account indicated by the 
June 18 statement reflect primarily the week’s 
large fiscal operations, including the redemp- 
tion of nearly 700 millions of Treasury certifi- 
cates and the issuance of 419 millions of new 
loan and tax certificates, the handling of even 
larger amounts of income and excess profits 
tax payments and the payment of semiannual 
interest on first Liberty bonds and on Victory 
notes. Redemption of Treasury certificates 
enabled the member banks to reduce their 
indebtedness to the Reserve Banks to a con- 
siderable extent, with the result that the 
Reserve Bank holdings of paper secured by 
United States war obligations declined during 
the week ending June 18 by 209.1 millions 
and their holdings of other discounted paper 
by 17.7 millions. Borrowings on a large scale 
were, however, resumed immediately after- 
wards, as the member banks’ deposit accounts 
came to be debited with the considerable 
amounts of checks and drafts issued in pay- 
ment of taxes, and at the close of the following 
week Federal Reserve Bank holdings of dis- 
counted paper had gone up to 2,431.8 millions, 
a total only 68.5 millions less than the total 
reported five weeks before. 

Of the total discounts held on June 25, 
1,278 millions, or 52.6 per cent, was paper 
secured by Government war securities, as 
against 57.9 per cent five weeks earlier, this 
reduction being due to the redemption by the 
Government of Treasury certificates and to the 
simultaneous paying off by the banks of loans 
secured by these certificates. Thus, while 
Federal Reserve Bank holdings of paper 
secured by Liberty bonds show a reduction 
during the five weeks of 57.9 millions and 
holdings of paper secured by Victory notes an 
increase of about 25 millions, the amount of 
foes secured by Treasury certificates in the 

ands of the Federal Reserve Banks shows a 
reduction during the period of 134.8 millions, 
the share of paper secured by certificates in 
the total of war loan paper showing a decline 
from 34.7 to 28.8 per cent. 

A similar change is seen in the amount of 
15-day paper (largely member banks’ notes 
secured by Treasury certificates), which shows 
a decline during the week ending June 18 by 
247.4 millions, followed by a gain of about 90 
millions during the following week. As against 
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the very substantial decrease of 15-day paper, 
holdings of 30-day and 6-month paper show 
gains for the 5-week period of 55.8 and 28.1 
millions, respectively. 

Holdings of acceptances declined from 417.4 
to 399.2 millions, though the amounts held 
by the New York bank show some gain duri 
the period. Over 93 per cent of the total 
holdings are congentrated in the Federal 
Reserve Banks of Boston, New York, Cleve- 
land, Chicago, and San Francisco. Increases 
in the totals of Treasury certificates shown for 
the last two Fridays of the period represent 
largely amounts of special certificates taken by 
the banks to cover temporary advances to the 
Treasury pending receipt of funds from deposi- 
tary institutions. 

Discounted bills held by the several Federal 
Reserve Banks include amounts held under 
discount for other Federal Reserve Banks. 
During the 5 weeks under review the amounts 
of paper, largely short-term bills, thus held 
varied between 146.1 millions on May 21 and 
96.1 millions on June 18, the Friday following 
the large redemption operations ms the Gov- 
ernment, and on June 25 rose again to about 
125 millions, distributed among the Boston, - 
New York, and Cleveland banks. No change 
is shown in the list of rediscounting banks, 
which on both dates included the Richmond, 
Atlanta, Chicago, St. Louis, Minneapolis, 
Kansas City, and Dallas banks. Holdings of 
acceptances purchased from other Federal 
Reserve Banks show relatively small changes, 
the June 25 total of 6.6 millions representing 
holdings by the Boston, Cleveland, and San 
Francisco banks of bills purchased from the 
New York. and St. Louis banks. The con- 
tingent guarantor’s liability of 16.2 millions on 
bills purchased for account of foreign corre- 
— ents, formerly reported exclusively b 
the New York bank, is now shared by all 
other Federal Reserve Banks following the 
allotment to them of proportionate quotas of 
these bills. 

During the period under review graduated 
discount rates were applied by the Federal 
Reserve Banks of Atlanta, St. Louis, and 
Dallas in addition to the Kansas City bank. 
The effect of this action is seen in a check of 
further credit expansion rather than in any 
decrease of the volume of discounts for member 
banks or of rediscounts with other Federal 
Reserve Banks. 

Government deposits varied between a maxi- 
mum of 56.4 millions on June 18 and a mini- 
mum of 14.2 millions a week later. The much 
wider variations in net deposits reflect in a 
large measure the fluctuations in total dis- 
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counts. Changes shown for the last two 
Fridays of the period are traceable to the 
handling by the banks of checks and drafts 
received by the Government in payment of 
taxes and credited before actual collection to 
its deposit account on the books of the Federal 
Reserve Banks. Federal Reserve note cir- 
culation shows a further expansion during the 
period of 31.5 millions, while the circulation 
of Federal Reserve Bank notes likewise in- 
creased by 8.2 millions. The banks’ gold re- 
serves, in consequence of further gold imports, 





largely on British Government account, show 
a further gain of 29.7 millions. 

Fluctuations in the reserve percentages prior 
to June 18 were within the narrow limits of 
42.5 on June 4 to 43 per cent on June 11. On 
the following Friday, in consequence of the 
considerable loan reductions, the percentage 
moved up to 44.5 per cent. A week later, in 
consequence of increased member bank bor- 
rowings, the reserve percentage shows a 
decline to 43.6 per cent, compared with 42.7 
per cent, the ratio shown five weeks earlier. 





Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, May 28 to June 25, 1920, 



























































RESOURCES. . 
[In thousands of dollars.} 
: 7 Phila- + : : San 
. Bos- New Cleve- | Rich- | At- Chi- St. | Minne-| Kansas 

i ton York. land. | mond. | lanta. | cago. | Louis. | apolis.| City, | Dallas.) Fran- | Total. 

; phia cisco. 

+ 

‘t Gold and gold certificates: i 
H Yee 10,990 | 81,918 | 1,072 | 10,186-| 2,381 | 8,244 | 24,278| 3,097| 7,258 430 | 5,332 | 11,949} 167,135 
a ee rer as 11,143 79,215 | 1,090 | 10,065 | 2,399 | 8,311 | 24,337 | 2,830| 7,204] ¢ 442| 5,284 | 12,199 164, 519 
OT ee ES 11,271 | 82,219 | 1,079 | 10,106 | 2,416 | 8,390 | 24.339 | 2,606 | 7,253 457 | 5,225 | 12,832 | 168,193 
é 8 RS Raa eine 11,367 | 77,728 | 1,107 | 10,222 | 2,426 | 8,208 | 24,256 | 2,682] 7,204 441 | 5,150 | 11,997 | 162,878 
ay a Rau aie 2 5 11,453 | 83,530 | 1 10,252 | 2,440 | 7,915 | 24,276 | 3,583 | 7,223 472 | 5,287 | 13,607} 171,120 
7 - oe fund, Federal 
| eae 31,300 | 125,826 | 29,869 | 56,836 | 13,269 | 8,163 | 68,134 | 8,954 7,938 | 26,985 | 8,224 | 38,954 424, 452 
i PR Ocho ake anual 38,887 | 103,300 | 33,923 | 69,399 | 13,807| 8,615 | 70,536 | 11,534 | 8,377 | 27,865 | 6,890 | 38, 431, 227 
H tk RR ie pea ma? FS 32,548 | 106,861 | 25,480 | 66,379 | 18,456 | 6,578 | 72,888 | 13,885 | 7,754 | 24,854 | 8414 | 47,808 | 431,905 
ANTE 65, «dec. catenin 37,663 | 110,284 | 28,860 | 65, 18,323 | 7,203 | 50,829 | 12,091 | 6,909 | 24,176 | 7,333 | 31,353} 400,833 
e B pn hey SS et er ee 61, 648 71,628 | 44,326 | 51,444 | 15,167 | 6,741 | 56,546 | 12,813 | 6,271 | 27,195 | 7,732 | 41,117 402, 628 
i old with foreign agencies: 
, RE ius clish<ons panacea 8,142 40,932 | 8,922] 9,145 5,465 | 4,015 | 13,272 | 5,242 | 3,011} 5,353 | 2,900] 5,131 111,530 
1 SRE RESID Se 8,142 | 40,932] 8,922] 9,146] 5,465 | 4,015 | 13,272] 5,242] 3,011] 5,353] 2,900] 5,131 | 111,531 
4 Ee SORE tie 8,142 | 40,932 | 8,922] 9,146 | 5,465] 4,015 | 13,272 | 5,242] 3,011] 5,353 | 2,900] 5,131 | 111,531 
4 Ei el careiatie 8,142 | 40,932 | 8,922] 9,146 | 5,465] 4,015 | 13,272} 5,242] 3,011 | 5,353 2,900 5,131 | 111,531 
ah ‘ Jims nia nse Beles 8,142 | 40/932 | 8,922] 9,146 | 5,465 | 4,015 | 13,272] 5,242/ 3,011 | 5,353] 2, 5,131 | 111,531 
a old w eral Reserve | 
: agents 
: NR 66 aa nkssi cue 118,453 | 285,599 | 87,384 |146,898 | 36,960 | 50,934 |169,826 | 44,583 | 32,834 | 34,190 | 26,403 | 77,976') 1,112, 040 
ety Sa RRR aie: |115,850 | 285, 182 | 87,705 |144,059 | 35,492 | 50, 889 166,944 | 45,931 | 32,698 | 37,207 | 27,539 | 81/368 | 1,110,864 
PRINS poh i, dn weal ShKe (112,934 | 284,532 | 87,749 |141,485 | 33,658 | 52,513 |163,392 | 45,742 82,309 36,190 | 26,668 | 86,588 | 1,103,751 
ns cannes 119,692 | 284,137 | 86,466 [144,856 | 42,686 | 50,603 178,688 | 45,729 | 32,404 | 35,838 | 25,663 |115,022 | 1,161,784 
i 6 B pow oar aoe casnenrensl 116,509 | 283,547 | 86,652 [149,321 | 40,797 | 49,034 |174,208 | 45,416 | 32,329 | 36,265 | 25,186 |110,911 | 1,150,175 
old redemption fund: 
tine Lee BE 17,171 | 33,986 | 13,231} 2,749 10,866 | 7,547 | 23, 7,078 275 | 6,074 | 5,982] 9,679 | 137,946 
DR OL ia Vata 27 33,993 | 13,330 | 4,150 | 11,590 | 7,868 | 25,818 | 5,797 165 | 3,693 | 6,431 | 10,599 | 142,712 
IE iinet Dawei insy ee 21,531 | 33,862 | 13,793 | 5,807 | 12,782 | 5,905 | 28,791 | 5,479 342 | 4,347) 6,959 | 10,080 | 149,678 
oat ER Guna. ,203 | 33,966 | 14,072 | 1,847| 5,591 | 6,851 | 22,972 | 5,346 209 | 4,250 | 7,277) 8,711 | 125,295 
: - Rape isha < sake tek snide 16, 552 33,975 | 14,414 | 1,076 | 6,724 | 7,740 ,950 | 5,218 8| 3,460 | 7,812) 9,992 133, 921 
i otal gold reserves: 
; OR Oks. ndedececisssd 186,056 | 568,261 140,478 [225,814 68,941 | 78,903 |298, 818 | 68,954 | 51,316 | 73,032 | 48,841 |143, 689 | 1,953, 103 
‘ RD eRe 193,300 | 542,622 144,970 236,819 | 68,753 | 79,698 [300,907 | 71,334 | 51,455 | 74,560 | 49.044 |147,391 | 1,960, 853 
[eee eee ae 186,426 | 548,406 137,023 |232,923 72,777 | 77,401 302,682 | 72,954 | 50, 71,201 | 50,166 |162, 439 | 1,965,058 
{ oT ET, TIE eee i 191,067 | 547,047 \139, 427 |231,880 | 74,491 | 76,970 |290,017 | 71,090 | 49,737 | 70,058 | 48,323 |172, 214 | 1,962,321 
4 ea June 25 alah es iter . .../214,304 | 513,612 155,396 |221,239 | 70,593 | 75,445 (205,252 | 72,272 | 48,842 | 72,745 | 48,917 |180,758 | 1,969,375 
egal-tender notes, silver, etc.: | : 
4 a eereneS 9,535 | 105,877 191) 1,733 | 39) 1,333] 9, 7,170 259 | 1,351] 1,363 560 | 139,393 
i Eins aus dechhewonnenehe 8,472 | 105,366 417 | 1,683 193 | 1,369 | 10,032 | 7, 195 | 1,417} 1, 544 138, 087 
4 DRT os racic oiyoascsewiace 7, 105, 195 563 1, 847 | 117} 1,3890| 9,615 | 7,195 165 | 1,451 | 1,561 536 | 137,533 
4 PEE bc bd acts wicrececsas , 501 105, 794 255 | 1,699 | 83 | 1,411 | 9,720 | 7,276 78 | 1,541 1,561 660 138, 579 
{ r fe BP sibb occvscsansuscen’ 8,058 | 106,491 275 | 1,729 | 123 1,682 | 9,217 | 7,359 79} 1,572) 1, 650 39, 230 
otal reserves: | 
eS ---/195,591 | 674,138 140, 669 |227,547 , 68,980 | 80,236 |308, 800 | 76,124 | 51,575 | 74,383 | 50,204 |144, 249 | 2,002, 496 
BORDA dir caxcnnccusees .-.(201, 772 | 647,988 |145, 387 |238,502 | 68,946 | 81,067 |310,939 | 78,398 | 51,650 | 75.977 | 50,379 |147, 935 | 2,098, 940 
PEO oni ocwannaees 194, 334 | 653,601 |137,586 |234,779 72,894 | 78,781 |312,297 | 80,149 | 50,825 | 72,652 | 51,727 |162,975 | 2,102, 591 “ 
¥ RT RRS: 199, 652, 841 |139, 682 |233,579 | 74,574 | 78,381 |299, 737 | 78,366 | 49,815 | 71,599 | 49, 884 |172, 874 | 2,100, 900 
i Bee aggre eececeeees ‘ 620, 103 155, 671 |222,968 | 70,716 | 77,127 |304, 469 | 79,631 | 48,921 | 74,317 | 50,912 |181, 408 | 2, 108, 605 
s discounted: | | 
: Secured by Government 
, war obligations— 
cP A BO cknnndsabibest 107,758 | 569,471 187,447 |113,132 | 59,837 | 55,525 |159,382 | 58,459 | 9,126 | 22,883 | 36,715 | 58,227 | 1,447,962 
3 OE ES Se .../100, 331 | 561,146 186,209 |104,376 | 59,268 | 55,351 |158,780 | 61,895 | 13,409 | 31,646 | 42,801 | 58,203 | 1, 433, 415 
t Wate eo oo.. .cchveeaee 108, 244 | 561,621 186, 537 [114,060 | 53, 431 | 57,488 |164,275 | 58,220 | 13,456 | 33,191 | 34,541 | 55,667 | 1,440, 931 
Mn Bbc ca: 43 chs pases $ 457,795 170,471 |100,038 | 50,029 | 51,557 |147, 445 | 55,250 | 3,848 | 32,809 | 27,655 | 40,168 | 1,231, $41 
Bi all —- DP enedincinebusene 86,196 | 518,503 161,234 |119,577 48,302 | 48,984 |130,747 | 54,601 | 5,096 , 287 > 42,225 | 1,277,980 
: other— 

' Se 62,072 | 235,467 | 26,529 | 55.348 | 39,619 | 60,797 |268,158 | 51,885 | 66,711 | 79,087 | 36,937 | 88,859 | 1,071, 469 
ey ee 68,035 | 279,189 | 28,719 | 55,419 | 41,560 | 58.196 |279, 154 | 49,368 | 62,940 | 75,091 | 35,409 | 97,733 | 1,130, 843 
eee 62,074 | 261,264 | 29,675 | 48,292 |.43,690 | 60,863 |261, 835 | 46,800 | 62,137 | 74,473 | 38,797 | 92,119 | 1,082,019 
3 eee 65,092 | 230,791 | 29,673 | 50.554 45, 467 | 59,319 |266,991 | 49, 424 s 77,691 | 40,249 | 87,446 | 1,061,296 

pits Rim fine cha cee nw 60,020 | 263,059 | 29,187 | 53,833 | 50,765 | 65,074 |296, 208 | 52,078 | 67,029 | 76,851 | 44,247 | 95, 463 | 1,153, 814 
ught in open market: | 

2 MOM chanvcsesssapercaeee 34,716 | 179,372 | 2,070 | 58,110) 9,948] 5,880 | 55,392 | 3,232] 4,341] 1,209] 1,394 } 62, 806 418, 600 
1 June 4...... sea casks seed 32, 253 | 179,007 | 2,227 | 57,304 | 9,619| 5,739 | 54,943 | 3,122| 4,266] 1,396 | 1,025 | 59,787 | 410,698 
: Se 32,478 | 183,993 | 2,052 | 55,557 | 8, 4,816 | 53,253 | 3,705 | 3,874 | 1,696 990 | 52,622 403, 896 
f eee ne I EERE : c 186,811 | 1,926 | 57,229 9,031 | 4,912 | 54,213 | 4,283 4,030 1,989 463 | 43,463 | 398,591 
4 hg PP ee 33,183} 189,342! 2,012 | 53,822 | 8,171 | 4,621 | 54,6481 3,657! 4,205; 2,102 405 | 43,017 399, 185 
3 

A 
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, May 28 to June 25, 1920—Contd. 










































































RESOU RCES—Continued. 
(In thousands of dollars | 
| | 
Phila- te aoa San 
Bos- New Cleve- | Rich- | At- Chi- St. | Minne-| Kansas 
ton. York. phn. land. | mond. | lanta. | cago. | Louis. apolis. City. pre — Total. 
| | 
United States Government | | 
md Ss: * | | 
Be chs scacasecvs 560 1,457 | 1,386 833 | 1,235 113 | 4,477} 1,153 115 | 8,867 3,966} 2,632 26,794 
ft. DCMS. .hacwdues Sexucaoce 560 1,457 | 1,386 833 | 1,235 114 | 4,477 | 1,153 115 | 8,867) 3,966| 2,632 26, 795 
OS ES ee RPS o 560 1,457 | 1,386 833 | 1,235 114} 4,477 | 1,153 116 | 8,867 | 3,966} 2,632 26,796 
June RS Re: Seay 560 1,457 | 1,386 833 | 1,235/ 114! 4,477) 1,153 116 8,866 | 3,966 | 2,632 26, 795 
Licedecnsess acetates 560 1,457 | 1,386 833 | 1,233 | 114 4,477 | 1,153 116 | 8,866 | 3,966) 2,632 26,793 
United States Victory notes: } } } | | , 
SS SS opine 5 ft ee eas oe GE Bilcecscteutstadeese 69 
aaa 5 di eee ty | ere . & RES Sea ee 2d eee 8 Ee See ee 69 
-q- BEY x cacubitasaiesaes 5 eeiapa Bie, Pee 8 ae RY rae E Utiscutdattesian 69 
oe) a eee 5 | | tt OE B joccccccnleoseccesfecceeees S Lianssdectvabenann 69 
i xa cndeaetniennnis 5 BPG stemss ee aan Bl guessvchsdacscbebwediads 0 VisseatstcGcoe 69 
United States certificates of | 
indebtedness: (gabe, 
912 | 30,921 | 23,356 | 12,260 | 15,666 | 39,632 | 17,219 | 8,488 | 12,992 | 8,300 11,236 | 279,531 
876 | 30,829 | 23,356 | 12,260 | 15,666 | 39,635 | 17,150} 8,488 | 12,980 8,300 | 11,526 | 274,816 
726 | 31,943 | 23,814 | 12,260 | 15,666 | 39,628 | 17,169 | 8,487 12,974 | 8,300 | 11,376 | 280,1 
030 | 31,907 | 23,392 | 12,260 | 15,466 | 39,625 | 17,308 | 8,486 | 13,205 | 9,300, 21,150| 347,001 
8 | 36,091 | 24,025 | 12,260 | 15,666 | 39,631 | 17,316 | 8,486 | 13,079 | 8,495 | 11,205 | 325,434 
729 |248,353 (250,789 |122,899 137,984 |527,041 |131,048 | 88,781 |135,139 | 87,312 ‘223, 760 3, 244, 425 
725 {249,400 241,298 123,942 (135,069 536,989 132,688 | 89,218 129,981 | 91,501 229,881 | 3,276, 626 
1 |251, 593 |242, 566 |119,476 |138,950 523, 127,147 | 88,070 |131, 202 |.86,594 (214,416 | 3,233, 819 
934 [235,363 [232,056 |118,022 [132,071 \512,751 |127,418 | 77,579 |134,561 | 81,633 (194,859 | 3,068,683 
659 |229, 910 |252, 100 |120,731 |134, 462 525, 711 128, 805 | $4,932 |134,186 | 86,341 194,542 | 3,183,275 
, 285 500 | 1,155 713 575 | 2,116 866 548 619 782 | 231 12, 648 
, 500 500 | 1,155 716 575 | 2,116 866 548 660 | 782 | 231 12, 942 
, SOL 500 | 1,155 717 584 | 2,116 866 556 658 | 862 231 13,111 
» , 596 500 | 1,155 739 589 | 2,116 866 556 658 | 872 231 13, 254 
+ 657 592 | “1,155 739 589 | 2,116 866 556 730; 872! 232 13, 492 
Uncollected items and other | 
deductions from gross de- | 
> 
2 eae oe 57,656 | 171,630 | 50,686 | 75,153 | 54,304 | 28,876 | 99,185 | 44,385 | 22,311 | 58,275 | 44,066 | 31,663 | 747,190 
PEW 1. ckandsudsecastnee 64,885 | 167,015 | 64,892 | 75,240 | 61,369 | 23,995 |112,373 | 47,409 | 23,804 | 68,451 | 45,466 | 34,717 | 789,616 
Wee 14) .i x. caGkadtauewnd 87,407 | 146,749 | 64,374 | 75,113 | 56,714 | 31,797 |108,069 | 47,912 | 25,689 | 63,349 | 47,839 | 37,891 | 772,908 
Deere een | 78,655 | 193,549 | 78,966 (100,592 | 70,151 | 34,013 142,085 | 49,852 | 28,930 940 | 53,058 | 46, 186 949, 9 
pS EE Ne 64,484 | 155,757 | 63,343 | 79,111 | 58,183 | 28,865 100,726 | 42,455 | 21,074 | 57,529 | 38,761 | 40,198! 750,486 
5 per cent redemption fund 
against Federal Reserve 
Bank nates: } | | 
WOU Me cedaksnccvagneccees 1,191 3,077 | 1,300 731 451 521 | 1,581 | 523 344 916 | 562 | 665 11, 862 
Sn EP ee Pe pinppae & 1,273 2,890 | 1,300 731 451 519 1, 455 § 460 916 | 562 665 11, 745 
Pk ee eae 1,072 3,073 1,300 731 451 515 1,437 523 549 916 562 665 il, 
SS ee 1,072 3,096 | 1,300 871 451 517 | 1,694 523 443 916 | 562 665 12,110 
er ae 1, 3,116 | 1,300 871 451 523 1, 557 523 558 916 | 586 €65 12,148 
All other resources: | 
ja RR eee 449 1,113 642 351} 543 187| 833| 457 161 282, 185| 496 5, 699 
BD tik cedivtendsiwotes 441 975| 581} 390; 382} 353) 759| 461| 201; 287) 357) 453 5, 640 
BNE on io dideheccstes 445| 1,176 648 412| 382 203 801 456 189 305; 245| 489 5,754 
June 18....... EMbbcudabiows 461 i, 692 447 263 237 | 2,718 | 634 259 323 257 | 479 8, 053 
[ae tee 429 1,473 690 417 274 237 1, 205 | 491 471 331 ed | 374 6, 590 
Total resources: 
MMOS enace itesan ok aan 482,855 1,916,972 |451, 150 555,726 247,890 (248,379 939,556 254,303 |163, 720 |269, 6 ‘183, 111 '401, 064 | 6, 114,340 
(7D See een 492) 598 ‘1, 916,093 |462, 060 557, 316 (255,806 |241,578 964,631 |260, 345 165, 881 (276, 2 139, 047 413, 882 | 6, 195, 509 
WME RY esc, os occ anuck acaew 489, 749 |1, 893,211 |456, 001 554,747 250, 634 (250,830 948, 288 '257;053 |165,878 269,082 187,829 416,667 | 6,139,969 
UN Pisa s wancshsnadanevas 493, 568 |1) 864, 299 |456, 503 |568, 700 264; 200 [245,808 961,101 (257,659 |157, 582 (281,997 186,266 415,294 | 6,152,977 
PR Uke dels otk cc 8s inns 491, 631 /1, 873, 765 451, 506 556,622 251/004 2a, 803 935,784 252)771 \156, 522 '268; 009 a7, 670 417, 419 | 6,074, 596 
1Includes bills discounted for | | 
other Federal Reserve Banks: | 
May 28 , 84, 125 | 40, 193 144, 684 
June 4 78, 544 |........| 36,875 132, S21 : 
June 11 GD, FAD boccccese 86 j.. 127, 043 
June 18 : = 4S eee 37, 797 96, 060 
June 25 | 12,128} 61,971 |........ 50, 868 124, 967 
2 Includes bankers’ acceptances | - 
bought from other Federal 
Reserve Banks: 
~ Witlrtheir indorsement— | 
Mo s6Rdacadccccce eee oe | UE ee. 3, 568 
SE Mian sebdabuacdetelcavees <ptan ee Ee weadde 2,988 
|) ee lvdupacas secenewents ene 2,408 
2 RAs donidifawwilw hatches [tacsephiondabbemce RE >. oo 
Pau ie ak Gua icudo rene b adel Sancutapebcecas cae 1, 21 
Without heir indorse- | 
ment— | } 
pa J Biseces Naa des sang oa peowsdl ehenbedciveles sas ganliasassdsliavdesieldedésdgele stake caesehaMibentncemstaduackeatasewehes = 
une 4....... Seana kdvetblxtes Rissbqqguvedbtetidesnncatetisecedes 2,371 
June li.........- ARI SORAGIE TREE SP? AGRI HES RINE 2) 371 
MN Mitigacccsvccksecs PRY gazette teen eee eae 1,355 
PR da vidcredyee csc | 5,008 |. .cavessen|ocnerane |eeeerees 5, 394 
Capital paid in: | | | 
DEMING a wcoddaccsccecesce 7,532 24,666 | 8,313 10,044 | 4,789) 3,730 13,120 4,226 | 3,251) 4,305, 3,657 6, 367 94,000 
Some ¢. Ea ga bits Peeks 7,532| 24,668] 8,313 | 10,068 , 798 | 3,737 | 13,127 47.240 | 3, 251 | 4,310 | 3,694 | 6,370 94, 108 
POONO EE, ea vcenedaccéosvcnes 7,532 | 24,667] 8,313 | 10,073 4,812 3,773 | 13,217) 4,247) 3,253) 4,314; 3,706 6,377 94, 284 
BE Ts sceuvcgwessess une 7,532 | 24,669 | 8,317 | 10,127 4) 806 3,778 | 13,281 | 4,249 3° 300 | 4,311 | 3,735 | 6,392 94, 462 
PONG ED, gadicccccnssccsense 7,532 24,669 | 8,326 | 10,125! 4,823 | 3,779 | 13,200| 4,247] 3,269) 4,308 | 3,744 | 6,394 94, 506 
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, May 28 to June 25, 1920—Contd. 
LIABILITIES—Continued. 




































































{In thousands of dollars.] 
| Bos- | New | Phila- | Cleve- | Rich-| At- | Chi- St Pad Se Dall = Total 
, | del- wy ; ' | is | ic | City. | Dallas.| Fran- otal. 
ton. York. | phia. | land. j mond. lanta. | cago. hematite: City. cisco 
Surplus fund: 
OS Rr ere 8,359 45,082} 8,805 | 9,089) 5,820; 4,695 | 14,292) 3,724/ 3,569 6,146 3,030| 7,539/ 120,120 
alii idea Oe | 8,359/ 45,082/ 8,805) 9,089 5,820; 4,695 14,292 3,724 | 3,569 6,116, 3,030 7,539| 120,120 
ON La RT eee | 8,359 45,082} 8,805) 9,089 5,820) 4,695 | 14,292 3,724 | 3°569 | 6,116 | 3,030; 7,539} 120,120 
eT SE eee | 87359) . 45,082 87805 9,089 5,820| 4/695 14,292 3724 33569| 6,116) 3,030! 77539] 120,120 
NS DBRS ae Seales | $359! 45,082| 8,805} 9,089 5,820/ 4,695 | 14, 292 | 3}724 3,569 63116 35030, 7,539/ 120/120 
Government deposits: | | 
ey ae..... " rs ake arewicbe ¢ | 2, 254 19,359 | 252) 1,543 1,882 | 2,542 | i. 348 | 1, 221 | 799 | 2,187 1,099 | 1,947 , 433 
OS a Taio aah ee 3,455 97322| 3,821| 2°876 | 1,459/ 1,398| 33992 23037) 1,344/ 13564| 17371| 3,176 36,745 
I ic: do Scsaite <esnhenn daca 1,114 980 | 1,534; 1,702) 1,610 2,160 3; 381 1,844 | 443 | 2,193 | 2,268} 2,601 21,830 
| EG REE ee 9, 426 602 | 694 1,643 13,724) 4, $51 12) 193 | 1, "332 | 276 | .7,637 | 555 | 3,823 56, 356 
+ OS ee a rr 1, 103 | 244 | 1,488 274 1, 768 | Ll 029 | 4, "025 "95 | 419 623 | 1,029; 1,242 14, 189 
ue to members—reserve ac- | | } | 
count: 
gp SE re er 119, 811 760,577 100,955 139,535 , 55, 586 | 52,148 259, 943 | 61,746 | | 50, 647 | 83,041 55,588 113,339 | 1,852,916 
(> eee 120, 187 753,272 103,593 141,792 59, 868 | 53, 076 263, "033 | 62) 585 | 49, 421 | 80; 139 53,162 |118,646 | 1,858,774 
DN oo odie qownanane 118,962 | 763,525 103,014 139, 236 58, 923 | 55, 270 260, 725 | 64, 938 49, 942 | 81; 240 | 55, 146 119) 989 | 1,870,240 
= . see ee 115,603 | 715,451 101,236 137,880 57,170 49, 912 \261, oll | 64. 437 | 43, 012 | 82} 732 | 55,270 116, 303 | 1,800,017 
a Se Bc A ae ip ate 117,948 | 745,307 103,508 136,379 56,764 | 53,229 (252, 674 | 65, 885 44 660 82, 677 51,140 121, 745 | 1,831,916 
107,551 | 53,545 | 59,325 | 44,293 | 24,876 | 66 695 | 38,784 | 15,536 | 54,612 | 26,655 | 22,874 | 561, 243 
114,945 57,602 62,170 47,623 | 15,901 | 80,187 | 42,910 | 18,155 | 62,928 | 32/935 | 24° 063 , 396 
105, 516 | 53, 258 . 55,338 44,001 26, 122 | 72, 000 | 40; 121 | 18, 661 | 55, 431 | 30, 195 | 27,016 579, 466 
124,534 59, 736 | 76,704 | 45,794 26, 079 76, 438 60) 382 ” 339 25, 268 633,723 
ot praernes i 101, 296 | 51, 017 | 58,430 | 44,735 22) 255 67, 284 36, 866 | 15, 639 54, 823 | 25,621 | 25,845 556, 621 
er eee including for- } 

Government credits: | } 

REE Serre 5, 247 42,129 | 6,067 5,773 3,382 | 2,597) 9,109) 3,510, 2,066 3,421 ee 5, 832 r 
a's aap nannies 4,965 | 43,503 | 6,240) 5,546 3,293) 2'494] $/605| 3,430, 2,095| 3,314, 1,880| 6,511 91, 876 
eee 4,436 | 37,287] 5,435 4,972 2,933) 271 8,206 | 3,076; 2,073| 2,929/ 1,678| 6,292 ‘ 
| ae 4, 262 32,985 | 5,682) 5,067 2) 831 2,249 7,914} 3,007 | 2,255) 3,398| 1,742] 6,092 77,484 

- Fe pm pe icdiah biikbaiennaiales 3,812 me 4,690 | 4,204 2,488 | 1,878% 7,242| 2,717| 1,545! 2,752) 1,463 | 5,860 101, 34] 
‘1 -— eposits: | 
73... ae 173,809 | 929,616 /160, 819 206,176 105,143 | 82,163 '337,095 |105,261 | 69,048 |143,261 | 85,247 |/143,992 | 2,541,630 
Fone 4 EE 178,584 | 921,042 |171/256 212) 384 1127243 | 73/799 |355,817 |110,962 | 71,015 |147,945 | 89348 |152) 396 | 2,596,791 
Junell...............---.-|176,319 | 907,308 163, 271 201; 248 107,467 | 85,735 |344, 312 |109,279 | 71,119 |141,793 | 89,287 |155,898 | 2,553,036 
ON See: 178,939 | 873,572 |167,348 221}294 |1197519 | 82691 |357)556 |110, 112 | 63,008 |154, 149 | 87,906 151,486 | 2,567,530 
FF a, ha i alls choise oo 9 ween 878, 179 |160,703 |199, 287 105, 755 78, 391 |331,225 |106,413 | 62,263 |140,875 | 79,253 |154,692 | 2,472,709 
eral Reserve notes in actual | 
circulation: 
DN Si rddbign< sue slcw are '273,944 | 854,827 |249,091 310,964 120,752 |145,080 [535,230 |129,084 | 79,183 | 97,572 | 82,008 |229, 3, 107,021 
ca eens ceakee 278, 353 | 861,807 |249,225 [306,057 121,247 |146, 164 539,895 |129, 301 | 79,165 | 99,089 | 83,677 |233,311 | 3,127,291 
ea 277,997 | 851,002 250, 899 1315, 201 120,609 143, 070 (533, 954 |127,665 | 78,873 | 97,913 | 82,584 |232,438 | 3,112, 205 
| eae 279,083 | 854,828 247, 287 '307, 026 121,852 140, 574 j531, 901 127, 549 | 78,486 | 98,364 | 82,454 |235,406 | 3,104,810 
ae: pis atm oes we 859,232 2 8, 785 \315,789 122,109 140, 592 531, 449 126, 289 77,728 | 97,622 | 82,351 |234, 155 3,116, 718 
eral Reserve Bank notes in 
circulation—net liability: | 
37,969 | 18,970 | 14,025 | 8,794 | 9,879 | 28,375) 9,157| 6,455 | 15,088] 7,313| 8,692 179,185 
37,440 | 19,121 | 14,063 | 8,980 | 10,257 | 29,338 | 9,138 | 6,574 | 15,443 | 7,343 | 8,745 181, 252 
37,812 19, 235 | 13,318 | 9,096 | 10,543 | 29,884 | 9,059 6,661 | 15,432 | 7,191 | 8,723 181, 382 
37,791 18, 990 15,126 | 9,257 | 10,950 | 30,775 | 8,823 6,762 | 15,327 | 7,034) 8,674 183, 904 
37,724 | 19,143 | 16,096 | 9,489 | 11,024 | 31,328 | 8,765 | 7,057 | 15,218 | 7,059! 8,682 185, 604 
24,812 | 5,152) 5,428 | 2,592 | 2,832) 11,444 | 2,851 | 2,214/| 3,272) 1,856) 5,188 72, 384 
26,054 | 5,340] 5,655) 2,718 | 2,926 | 12,162) 2,980) 2,307] 3,369) 1,955| 5,521 75,947 
27,340 | 5,478 | 5,818 | 2,830] 3,014 | 12,629| 3,079/| 2,403| 3,514| 2,031| 5,692 78, 942 
28,357 | 5,756 | 6,038) 2,946 | 3,120 | 13,296 a 8 | 2,492 | 3,730 | 2,107| 5,797 82,101 
3, 098 14,200}; 3, 2) 636 
| 
1,916, '247,890 |248, 379 939,556 |254, 303 163,720 6, 
1,916,093 |462,060 [557,316 |255, 806 241° 578 964, 631 260, 345 1165, 881 |276, 272 |189,047 |413, 882 | 6,195,509 
1,893,211 |456,001 554,747 250,634 (250, 830 |948) 288 |257; 053 |165,878 |269) 082 |187,829 [416,667 | 6,139, 969 
1, 864, 299 |456, 503 |568,700 264) 200 |245; 808 |961, 101 |257,659 |157,582 281,997 |186, 266 |415,294 | 6,152,977 
DN SGctendens arse nakt 491, 631 1,873,765 |451,506 |556,622 251,094 |241,803 |935, 784 252) 71 156, 522 |268, 009 177 670 417, 419 | 6,074,596 
MEMORANDA. | | 
ee liability as indorser | | | 
"Discounted aper itt. | | 
counted with other Fed- 
eral Reserve Ban | 
SE Md oie de Le Ane os AU ASE REESE bend ousheGaminat eh es Kee 25,000 | 8,500 | 18,995 | 46,192 | 19,132 | 13,865 | 13,000 )...... --| 144,684 
DUE R« \corcumebare cas TALE RM = aCe SURE RE 24/883 | $8,000 | 19,000 | 43,838 | 13,670 | 15; 480 8,000 ooo... 132, 821 
OD eee OTE AES: MAREE SS SRR ees 297750 | 7,750 | 13,400 | 37,969 | 13,170 | 9°79 | 15,225 4...27222 127, 043 
DEER. Cc ounkbkensses REPRESS Se: GGG CART 24,184 | 4,616 |........ ,500 | 22,616 11, 144| 4000|........ , 060 
OSES: AEE REES 1S IE, REET EET EE 7, 96 6 5,000 |........ 


Bankers’ acceptances sold 
to other Federal Reserve 


Contingent liability on bills 
purchased for foreign corre- 
spondents: 
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Maturities of bills discounted and bought, also of Treasury certificates of indebtedness. 


[In thousands of dollars.] 
































Within 15 16 to 30 31 to 60 61 to 90 Over 90 Total 
days. days. days. days. days. —— 
Bills discounted: | 

MI. cn os 528 tases canedwuneanen ka aillwene claus dutobins Mb acmmrduess 1 489, 744 | 259, 574 473, 116 264, 006 61,991 2,519, 431 
WM cok cecal aca ee gh dive weet a eed ee | aja0)231 | 2457573 | 4867298} 289° 520 62,706 | 27564, 258 
ON POSE TIES? SELES SR. OF peers eS en, OCR Pe eT! 1, 440, 942 | 246, 996 508, 484 257, 812 68,716 2, 522, 950 
‘ Re RENE A Ne NER tee peat | 15193,472|} 2917222 | 495258 | 2377256 78,929 | 2/206) 137 
ea el gS I So A rk Sg Se: Re a CRS aig Sale op 1, 283, 470 335, 105 469, 460 259, 993 83, 766 2, 431, 794 
117,630 72, 806 182,153 GE fav <nncccauee 418, 600 
112, 306 91,779 163, 403 eae 410, 688 
101, 902 88, 285 166, 942 Ot Se 403, 896 
119, 338 77, 966 153,773 COE 1... cacwcanl 398, 591 
120,799 83/588 | 152/918 MM cschaen 399, 185 
18, 098 3,962 13,385 13,106 | 230, 980 279, 531 
3 4,796 11, 560 35, 869 214, 291 274,816 
18, 237 6, 982 13, 172 24,200 | 217,517 280, 108 
6 ‘ 86,316 8, 655 8, 600 27,918 | 215, 602 347,091 
NS PE III IGT I Me PR 2 SOR es CHIE PE 62, 873 7,559 13, 100 29, 867 212,035 325, 434 





FEDERAL RESERVE NOTES. 


Federal "Reserve note accownt of each Federal Reserve Bank at close of business on Fridays, May 28 to June 25, 1920. 


{In thousands of dollars.} 





















































e 
| | | ee} 
New | Phila- | Cleve- | Rich- | At- | Chi- | St. | Minne-| Kansas a 
: Boston.| Yorg, |delphia.| land. | mond. | lanta. | cago. | Louis. | apolis. | City. | Dallas. | a | Total. 
Federal Reserve notes: | | | 
Received from Federal : 
Reserve agent— | 
gn ree Sa - 281, 140 963, 366) 257,911) 323, 186 124, 700) 149, 413) 579,961, 146, 447, 81,115 102,736; 86,048 263,470) 3,359, 493 
Pe Soa, nee 287,337; 967, 069| 262,633) 322) 447) 125,952, 150,048, 579,619 145,996] 80,729] 103,414) 86,824 265,121, 3,377,189 
UD Blick aqunnbiian naan 288,621 964,634) 261,676 325, 372) 125, p= 148. 202) 581, 787 144 606) 80; 281| 102,947) 86,322 265,762) 3,376,028 
BNE, oc choke “dirs 287,878) 970, 374| 259, 394| 325, 344] 126,806, 144,993, 531, 363| 144,333 79,884) 103, 755| 85, 527) 266,175) 3,375, 826 
MOOTED. « cant can deuce 288,796, 980,049) 260, 479) 328, 508 126, 717) — 583) 923) 144 320, 79,410 103,582} 85,910 269,885 3,396, 168 
Held by Federa! Reserve | } 
Bank— | | 
OE Misi ccrtiacauids 7,196} 108,539] $,820/ 12,222] 3,943 4,333! 44,731) 17,363] 1,932, 5,164) 4,040 34,184 252, 472 
WM cclinass sands ,984) 105, 262| 13,408} 16,390| 4,705! 3,884] 39,724! 16,695, 1,564, 4,325) 3,147, 31,810, 249, 898 
pon? epee moat 10,624] 113,682| 10,777] 10,171! 5,209, 5,132 47,833 16,941| 1,408, 5,034, 3,738, 33,324) 263, 823 
BR ee sc aan 8,795, 115,546| 12,107) 18,318} 4,954 4,419 49, 462| 16,784) 1,398, 5,391| 3,073 30,769, 271, 016 
i... 8,179] 120,817] 11,694) 12)719| 4,608 3,997] 52/474) 18,031, 1,682, 5,960, 3,559, 35,730, 279, 459 
In actual! circulation— a ki | } 
| aR 273,944] 854, 827| 249,001) 310,964) 120, 752) 145,080} 535, 230| 129,084) 79,183 97,572} $2,008 229,286, 3, 107, 021 
pina soap | 278,353] 861, 807} 249, 225) 306,057] 121,247) 146, 164 539,895, 129,301 79,165| 99,089| 83,677 233,311) 3, 127; 291 
SIONS i eee wacko 277,997} 851, 002) 250, 899, 315, 201) 120,609, 143,070) 533, 954) 127,665, 78,873, 97,913) 82, 584) 232) 438, 3, 112) 205 
as oss sacks cates 279,083} 854, 828 247, 287| 307,026) 121,852, 140, 574) 531,901) 127,549, 78,486, 98,364) 82) 454, 235, 406) 3, 104, S10 
, Seamer 220, 627 859, 232] 248; 785| 315; 789) 1227109, 140,592) 531; 449) 126/289, 77,728 97/622 82351) 234,155, 3, 116, 713 
Gold deposited with or to credit | | | 
of Federal Reserve agent: i f 
MPI is <cacotes sc ucanes 118, 453, 285, 599] 87,384] 146,898 36,960, 50,934| 169,826) 44,583! 32,834 34,190| 26,403| 77,976! 1,112,040 : 
BES dco canciweonscnecd 115,850} 285,182} $7, 705| 144,059| 35, 492| 50, 889| 166,944, 45,931) 32,698) 37,207 27, 539) 81; 368, 1; 110, 864 / 
MERIC rs cosesodyswstnne 112,934] 284) 532/87) 749) 141,485] 33,658) 52, 513| 163,392} 45, 742| 32,300, 36,190] 26,668) 86, 588) 1, 103, 751 { 
MENG SA. itech anc uneiend 119,692) 284, 137| 86, 466; 144,856] 42,686 50,603, 178,688, 45,729 32,404) 35,838] 25, 663) 115, 022| 1, 161, 784 $ 
June 23-0. 116, 509} 283, 547| 86,652} 149,321} 40,797) 49, 034| 174,208, 45,416, 327329! 36,265) 25,186 110,911! 1/ 150,175 i 
Paper delivered to Federal | ia 
-G- eserve agent: | | ae 
tly ARR SE ed 204,576] 981, 794] 184, 213] 223, 725] 105, 945) 122, 202/ 482, 837| 113, 540| 67,154) 113,253] 75,046 199, 819| 2, 865, 104 4 
BNC EL cnc ig Shotinwitins aus a4 200,619) 1,016, 753 183, 756) 214,030 108, 455) 119, 236) 492, 863) 114,349) 67, 597) 108,070} 79,235) 198,659) 2, 908, 673 ii 
WON GES a ba 04604 6sandunsss , 796) 1,004, 831 190. 575) 215, 114 102? 951) 123, 167) 479,443) 108,794; 64,883 109,360) 74,328 186,694) 2, 862,936 i 
GE Os 2 vin. docccckeccudsiode | 190, 109 873, 767| 182,167) 205, 248 101,549 116, 278) 468,619, 108,948) 60,851) 112,388) 68,367, 152,911) 2,641, 202 He 
PIE Dla is diingutencn Cowan. | 179,399] 968; 861] 175,059) 225, 563 104, 064 118, 673 481, 513 110,311} 68, 367 112) 218| 73,880, 170, 489, 2; 788, 397 : 
| | | & 
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Federal Reserve note account of each Federal Reserve agent at close of business on Fridays, May 28 to June 25, 1920. 
{In thousands of dollars.| 
New | Phila- | Cleve-| Rich- | At- | Chi- | St. | Minne-| Kansas San 
Boston .| York. |delphia| land. | mond. | lanta. | cago. | Louis. | apolis. | City. | Dallas.) Fran- | Total 
Federal Reserve notes: 
— from Comptrol- 
T— > 
May 2...,;.......-..-- 573, 900) 2, 167,640) 583,200) 587,800, 325,600) 344, 500/1,027, 446, 740| 6,932, 540 
ea ee 6,500] 2,174,240) 583,200) 591,000) 326, 345, 540/1,033,760 449, 400} 6, 962, 440 
os ee RRRE ES 588, 900) 2,175,200) 595,580) 593,600) 328, 360) 348, 540,1,040, 451, 820| 7,005, 980 
June — SRRSENS TICs. 598, 300| 2; 188, 300) 600, 080) 597,220) 330,920) 350, 000'1,040,280 455, 300} 7,049,580 . 
ee cae eae 598, 300} 2, 199, 600) 600, 080) 600, 332, 280} 350, 980 1,056, 332 459, 620) 7,091, 560 
Returned to Comptroller— i 
agen; cme hak 243, 860) 1,077,274 293,609] 234,934) 168, 306| 132, 047/ 394, 399 179, 320} 3, 141,713 g- 
at > so aeetepienebs a5 246, 463) 1,080, 171| 295, 287| 237,773} 169, 774) 133,092) 397,281] 1 180, 929} 3, 163, 167 
i ep 249, 379) 1,083, 566) 297,244) 240,348) 171,608) 134,968) 400, 833 182, 708} 3, 187,928 
June 18 ee nk tools 252, 722} 1,087,726) 299, 526] 241,976| 173,080) 136,877) 405,537] 1 184, 275] 3,213, 860 
t _ DRS 255, 804) 1,090, 951| 301,341) 245,512) 174,969) 138,446) 410, 017 186, 385} 3, 240, 108 
i Chargeable to Federal Re- 
: serve agent— 
E MRL i wun inins ove 330,040 1,090, 366) 289, 591) 352,866 157,294) 212, 453) 633, 121 267, 420| 3,790, 827 
| I Estes pieteiats -| 330,037] 1,094, 069} 287,913} 353, 227 156, 826} 212, 448) 636, 479| 268, 471| 3,799, 273 
i oN eee 339, 521| 1,091,634) 298, 336] 353,252) 156,752) 213,572) 639, 447 269, 112) 3, 818, 052 
4 June 18 ielitesicven yates ie 345,578, 1,100,574) 300,554] 355,244! 157,840) 213, 123) 634, 743 271, 025 8, 835, 720 
5 ais capes anined 342,496) 1, 108,649) 298, 739] 365,428 157,311] 212,534) 646, 463 73, 235| 3, 851, 457 
4 In sende of Federal Ke- 
& serve agent— _ 
a Ei, 127, 31, 29, 32,594) 63,040 53, 160 3,950| 431,334 
- 127, 25, 30,780) 30,874) 62,400, 56, 3,350} 422,084 
% 127, 36, 27, 30, 934 =e 57, 3,350} 442,024 
Fa 130, 41,160} 29, 31,034] 68,130) 53, 4,850) 459, 894 
a 53,700] 128, ‘ 26,920 30,594! 67,945! 62,540 3,350, 455, 289 
: Issued to Federal Reserve 
Bank, less amount re- 
turned to Federal Re- 
= agent for redemp- 
tion— 3 
eh a 281, 1 963, 366] 257,911] 323, 186) 124,700) 149, 413) 579,961] 146,447] 81,115] 102,736; 86,048} 263,470, 3, 359, 493 
June 4..... LGuaweakiesniee 287,337) 967, 262,633) 322, 447 125, 952 150, 048 579, 619} 145,996) 80,729) 103,414! 86,824| 265,121) 3,377, 189 
June 11.............----| 288,621 634) 261,676| 325, 372| 125,818} 148,202) 581,787| 144,606| 80, 281| 102,947; 86,322] 265,762| 3,376,028 
SS rr 287, 878; 970,374 3 825, 344 126, 806) 144, 993, 581, 363) 144, 333) 79,884) 103,7 85,527) 266,175) 3,375, 826 
RRR RY 283; 049) 260, 479| 328, 508) 126, 717| 144,589 583,923, 144,320] 79,410) 103,582| 85, 910| 269, 885| 3, 396, 168 
Collateral held as security for 
outstanding notes: 
Gold and gold certificates— 
_ SRE 900} 195, 734]........] 32,025)........|  2,500)........ 3,810} 13,052|........ 10,331}........| 258, 352 
Sa eee 900; 195, 734)........ 2,500) ........ 4,010} 13,052)........| 10,331).......- 258, 552 
PONE Di antinn ne «vats 900! 195, 734|........] 32,025)........1 2,500)........ 4,010] 13,052!........ pe ee: 258, 552 
| Se 900! 196, 608]........ 2,500} ...2.... 3,810} 13,053|........ 10, 2,000) 261, 227 
PRI Norsk das ann ce cee 900, 196, 608)........ SUE. cesesnc 3,810} 13,052!........ 3 Diag 259, 226 
Gold pam fund— | 
ie pe cee 15,553, 16, 12, 495 8,681} 2,142] 1,182 3,330) 4, 6,822; 106, 675 
> S .nicaahabiinsag 17,950! 16, 15, 816 8,799] 2,191} 1,046, 2,347) 5,974) 15,712 f 
: TMMB Dh vencvcesens.--:-4 Ae. 5 Oh 18, 860 013, 9,247; 3,901] 1,648 3,330| 5,103} 14,345] 108, 897 
a OT Raa 16,792} 14,529) 16,577 103, 9,543] 2, 1,751, 1,978} 6,098) 21,011| 113,987 
: ep eRSY 18,609} 13,939} 14,763 034 9,063) 1,875] 1,677; 3,405) 5,121] 19,502} 113, 081 
h Gold settlement fund, Fed- 
ih eral Reserve Board— 
it EB Sa ee 102,000} 73,000) 74, 45,000; 161,145} 38,631] 18,600) 30,860) 11,234| 61,154) 747,013 
a SD eectneinsca -| 97,000] 73, 71, 46,000} 158,145} 39,730] 18,600} 34,850} 11,234 65,656| 743,614 
Mh June 11.... 97,000} 73,000] 68, 154,145] 37,831] 17,600, 32,860! 11,234! 72,243 736,302 
; June 18. -| 102,000} 73,000} 69, 889) 45,000, 169, 145| 39,831) 17,600, 33,860, 9,234) 92,011) 785,570 
$ June 25. 97,000} 73,000) 71, 42,500 165,145; 39,731] 17,600 32,850, 9,734) 91, 777, 
bit Eligible paper, minimum 
i required 1— 
: RS Poa 162,687| 677,767] 170,527 98,479, 410,135] 101,864] 48,281] 68,546) 59,645) 185,494) 2, 247, 453 
WORE Eisckas. Sienec ec nd 171,487] 681,887) 174,928) 17 ,159| 412,675} 100,065} 48,031} 66,207) 59,285] 183,753] 2,266,325 . 
EDR irornnascoin adobe 175,687, 680,102) 173, 927 418,395] 98,864} 47,981) 66,757) 59,654) 179,174) 2,272,277 
RE SCS 168,185! 686,237) 172, , 390} 402,675] 98,604) 47,480 67,917) 59,854! 151,153) 2,214, 042 
ee RS Aaa 172,287| 696,502) 173, 827 95,555) 409) 715) 98,904 47,081, 67,317) 60,724 188, 944) 2, 2) 245, 993 
| 


























1 For actual amounts see “ Paper delivered to Federal Reserve agent,” on page 751. 
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CONDITION OF MEMBER BANKS IN LEADING CITIES. 


Treasury operations, including the issuance 
on May 17 of about 103 millions of 6-month 
loan certificates and the whole series of Gov- 
ernment transactions connected with the col- 
lection of the June 15 installment of income 
and excess profits taxes, affected to a large 
extent the conditions of the 814 ‘‘reporting”’ 
member banks during the 5-week period 
between May 14 and June 18. Treasury bor- 
rowings and certificate flotations account 
largely for the changes shown in the United 
States security and Government deposit ac- 
counts, also in the loan accounts of the member 
banks with the Federal Reserve Banks, while 
the large June 15 tax payments resulted in 
temporary reduction of-the banks’ demand 
deposits and in increasing the eustomers’ 
loans and discounts carried by the reporting 
banks. 

During the period under review the report- 
ing banks, largely in New York City, increased 
their holdings of United States bonds by nearly 
4 millions, while reducing their Victory note 
holdings by a slightly smaller amount. Treas- 
ury. certificate holdings on May 21, following 
the issue of the May 17 series of 102 million, 
show an increase of 37 millions, but declined 
gradually durmg the following 3 weeks. The 
combined effect of the redemption on June 15 
of nearly 700 millions of tax certificates and 
the issue on the same date of over 419 of 
new certificates bearing higher interest rates 
is seen in a further drop of over 70 millions in 
these holdings. This is a decrease of about 88 
millions since May 14 and of 347 millions since 
the beginning of the year. Developments in 
New York City were somewhat different, the 
member banks there reporting increases in 
certificate holdings both after the May 17 and 
June 15 issues, the higher interest rates (53 
and 6 per cent) apparently inviting larger than 
ordinary investments by the New York banks 
in the newly issued securities. Loans secured 
by Government war obligations, on the whole, 
followed a downward course during the 5 
weeks under review, the June 18 total of 1,026 
millions being 63 millions below the May 14 
total. For the New York banks a correspond- 
ing decrease from 512 to 470 millions may be 
noted. Loans secured by stocks and corporate 
bonds held on June 18 are given as 3,113 
millions, or about 9 millions above the total 
shown five weeks earlier. For the New York 
City banks an increase in this item from 1,154 
to 1,175 millions is shown. 

Since the beginning of the year egate 
holdings of United States securities by the 
reporting institutions have decreased 413 
millions, while their loans upon such securities 


187639°—20-——7 





(including amounts rediscounted with the 
Federal Reserve Banks) have decreased about 
263 millions. There is also shown for the same 
period a reduction of 293 millions in loans 
secured by corporate securities. As against 
these decreases, other loans and investments, 
including commercial loans and discounts 
proper, show an increase of 1,337 millions, the 
net result being an increase since the beginnin 
of the year of 368 millions in the total loans an 
investments of the reporting institutions. 

From about 18 per cent at the beginning of 
the year, the ratio of combined holdings of 
United States war securities and loans sup- 
ported by such securities to total loans and in- 
vestments of reporting banks has gone down to 
less than 14 per cent. In New York City, be- 
cause of the much smaller increase in unspeci- 
fied loans and investments, the total loans and 
investments since the beginning of the year 
show a reduction of 157 millions, while the 
ratio of war securities and loans based thereon 
to total loans and investments declined from 
21 to about 17 per cent. 

Since May 14 accommodation of reporting 
banks at the Federal Reserve Banks (as shown 
by the latter’s books) has been reduced by 
about 294 millions, from 2,127 to 1,833 millions, 
about three-fourths of the decrease taking 
meee during the last week under review. On 

une 18 the Federal Reserve borrowings of 
the reporting institutions were composed of 
956 millions of paper secured by United States 
Government obligations, compared with 1,236 
millions five weeks earlier, and of 877 millions 
of ordinary commercial paper, as against 892 
millions of such paper shown at the earlier 
date. Most. of the decrease is shown in the 
amount of the banks’ own notes secured by 
Treasury certificates. 

The ratio of total accommodation at the 
Federal Reserve Banks to the total loans and 
investments of the reporting banks decreased 
from 12.5 to 10.8 per cent. For the New York 
City banks this ratio shows a decline for the 
five weeks from 12 to 9.7 per cent. 

Following the issuance of the May 17 series 
of certificates and the collection of the June 15 
tax installment, Government deposits show 
notable increases, though the maximum shown 
for the five-week period, 268 millions, is con- 
siderably below the average held by the 
Treasury with reporting banks in the ie 
ning of the year. Other demand deposits 
(net) show relatively small fluctuations, the 
June 18 total of 11,513 millions being about 49 
millions below the May 14 total. Time de- 
posits after slight declines during the first two 
weeks pein upward course, the June 18 
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total, 2,684 millions, being about 29 millions 
larger than the total reported five weeks earlier. 
the Federal Reserve 
Banks until the latest week likewise moved 
within narrow limits. The reduction in this 
item by about 60 millions indicated on June 
18 follows the considerable reduction of borrow- 


Reserve balances wit. 





M 
mill 


28. 


ings from the Reserve Banks. Cash in vault, 
largely Federal Reserve notes, varied between 
385 millions on June 4 and 363 millions on 
On June 18 the total was about 366 
ons, or about 5 millions below the total 
held five weeks before. 


Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve Bank 
cities and in Federal Reserve Branch cities as at close of business on Fridays, from May 21 to June 18, 1920. 


1, ALL REPORTING MEMBER BANKS. 


{In thousands of dollars.] 








| Rich- 





















































New | Phila-| Cleve-. At- St. | Minne-| Kansas San Fran- 
Boston. | York. |delphia.| land. | mond. | lanta. | CBi¢age- | pouis. | apolis. | City. | Dallas-|""giseo, | Total. 
Number of reporting 
banks: 
Pe ettktniasveen 46 117 57 92 82 47 107 35 35 83 46 67 814 
May 28.. 46 117 57 92 2 47 107 35 35 83 46 67 814 
June 4... 46 115 57 92 82 47 107 35 35 83 46 67 812 
June 11.. 46 115 57 92 82 47 107 35 35 83 47 67 813 
weno ane een 46 115 57 92 82 47 107 35 35 83 48 67 814 
tates ds to 
secure ci : 
ae 13,011 | 47,448 | 11,347] 41,875 | 27,625 | 14,015 21,450 | 16,926 | 7,271 | 15,286 | 19,573} 34,466 | 270,293 
May 28... 12,961 | 47,398 | 11,340| 41,872 | 27,729 | 14,015 | 21,449 | 16,925 | 7,271 | 15,286 | 19,573} 34,485} 270,304 
June 4. 12,311 | 46,753 | 11,347] 41,874 | 27,979 | 14,015 | 21,526 | 16,925 | 7,271 | 15,311 | 19,573 | 34,485 | 269,370 
June 11.. 12,311 | 46,658 | 11,347| 41,874 | 28,061 | 14,120] 21,549 | 16,924 7,321 | 15,311 | 19,573} 34,485 | 269,534 
oan - 12,311 46,658 | 11,347 41,874 | 28, 211 14, 135 21,549 | 16,925 | 7,321 | 15,316 | 19,573 34, 485 269, 705 
er Unite tates 
bonds, including } 5 
Liberty bonds: } 
M 246,674 | 29,762} 60,200 | 34,037 | 28,334} 65,731 | 12,860/| 9,784 | 23,448 | 18,080] 61,499| 604,204 
249,186 | 28,929| 59,646 | 33,609 | 28,418 | 62,404 | 12,487 | 9,754 | 23,957 | 18,268]  61,223| 601,984 
249,733 | 29,633 | 60,002 | 34,227 | 28,312] 61,711 | 12,445 | 9,815 | 23,882) 19,161 | 61,659 { 604,609 
251,274 | 28,926 | 61,630 | 34,158 | 28,509 | 61,475 | 12,808 | 9,846 | 22,403 | 19,168| 60,999| 605,167 
s 30,335 | 60,700 | 33,991 | 28,306 140 | 12,835 | 9,928 | 22,126 | 19,292] 61,892| 607,727 
és 87,975 | 9,460! 19,946 | 8,237| 4,522] 40,253| 2,804| 1,532] 4,312] 3,608/ 12,719| 202,537 
- 89,633 | 9,330} 19,650!) 7,996 | 4,171| 40,058] 2,715| 1,505] 4,368] 3,448] 12,947| 202,890 
7. 89,436 | 9,374| 19,591 | 7,980] 4,263/ 40,155| 2,706| 1,519| 4,380} 3,446| 12,741 | 202,734 
7,084 | 88,721/ 9,317] 19,978) 7,896] 4,193| 40,187] 2,873| 1,537] 4,598| 3,477] 12,561 | 202,422 
aan, ) Soar 7,086} 86,907] 9,250] 19,592| 7,885 | 4,167] 40,253] 2,679| 1,384] 4,588| 3,432 684 | 199,907 
tates certifi- 
cates of indebtedness: 
201,568 | 54,990 | 35,797 | 19,121 | 19,536 | 82,168 | 14,118 | 9,281 | 11,542 | 19,758 | . 39,713 | 635,270 
274, 404 | 53,683 | 35,522 | 18,636 | 19,270 | 82,129 | 10, 9, 283 | 11,004 | 20,105 | 38,759} 609, 186 
24, Ops 53,422 | 36,072 | 18,252 | 19,134 | 82,798 | 10,014| 8,657] 10,540 | 22,690 | 39,775 | 603,441 
247, 52,526 | 36,400 | 17,703 | 19,143 82,725 | 8,622] 9,314 | 10,155 | 22,976 | 39,231} 581,189 
251,266 | 44,649 | 34,995 | 13,735 | 10,484 | 67,216 | 7,452| 7,030 | 10,444 | 6,624 266 | 510, 493 
673, 665 |105,559 | 157,818 | 89,020 | 66,407 | 209,602 | 46,708 | 27,868 | 54,588 | 61,019 | 148,397 | 1,712,304 
660,621 |103,282 | 156,690 | 87,970 | 65,874 | 206,040 | 42,196 | 27,813 | 54,615 | 61,394 | 147,414 | 1,684,364 
650,004 }103,776 | 157,539 | 88,438 | 65,724 | 206,190 | 42,090 } 27,262 | 54,113 | 64,870 | 148,660 | 1,680, 154 
634,075 |102,116 | 159,882 | 87,818 | 65,965 | 205,936 | 41,227 | 28,018 | 52,467 | 65,194 | 147,276 | 1,658,312 
635,034 | 95,581 | 157,161 | 83,822 | 57,092 | 193,158 | 39,891 | 25,663 | 52,474 | 48,921 | 136,327 | 1,587, 832 
Loans secured by Gov- 
ernment war obliga- 
tions, incl Te- 
discounts with Fed- 
eral Reserve Bank: 
cE Serra ,» 236 118 | 98,422 78,340 | 35,532 | 26,565 ,681 | 38,775 | 18, 23,695 | 10,909 33,117 | 1,056, 296 
OE RRS 55, 674 703 | 99,743 | 80,532 | 35,885 | 26,725 | 111,516 | 38,647 | 18,211 | 24,409 | 11,317 | 33,228 | 1,061, 590 
oy ee ee 57,815 | 510,816 | 95,455 | 80,160 | 35,217-1 27,581 905 | 39,102 | 18,005 | 24,969 | 11,729 | 33,330 | 1,044,084 
eT aria 54,006 | 512, 94,776 | 79,097 | 34,648 | 28,302 | 108,349 | 38,177 | 18,170 | 26,849 | 12,043 | 33,016 | 1,040, 261 
Fume BB... ccccsece 53, 499, 96, 693 78,584 | 33,751 | 28,296 | 106, 38, 18, 27,009 | 11,930 32, 764 | 1,026,225 
Loanssecured bystocks 
and bonds a other * 
than United States 
securities: 
Ft ied 514 
ee eecececess 320, ’ ’ 
i June 18 ean sig: 192, 578 |1, 330, 462 |197,879 | 341,616 |106, , 467,395 |126, 515 | 30,744 | 79,215 703 | 145,001 | 3,113, 141 
All other loans and in- 
vestments, includi 
poe yee cack - 
Reserve Bank: 
be , 077 |411,870 {1,756,621 |429, 106 {302,086 |527,849 |253,520 | 948,377 |11, 087, 706 
330 }411, 196 {1, 757, 425, 232 |296, 143 |517,575 |250,837 | 951,962 |11, 129, 562 
481 |411, 195 |1, 759,044 |415, 707 |296, 860 [517,961 241,453 | 968,968 |11, 134, 
018 |410,210 |1, 746,675 |409,374 |291, 646 13, 243,381 | 984,942 |11, 173, 662 
778 1414, 674 |1, 759 414,327 287, 738 513,615 |238,681 | 977,395 |11, 231, 241 
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Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve Bank 
cities and in Federal Reserve Branch cities as at close of business on Fridays, from May 21 to June 18, 1920—Con. 


1. ALL REPORTING MEMBER BANKS—Continued. 


[In thousands of dollars.] 




































































New Phila- | Cleve- | Rich- At- _ St. | Minne-| Kansas San Fran- 
Boston. | York. |delphia.| land. | mond.| lanta. | Bicage. | 7 unis, apolis.| City. |Dallas.|"Giseg | Total. 
Total loans and invest- 
ments, including re- 
discounts with Fed- 
eral Reserve Bank: . . 
|} eee 1, 109, 460 |6, 361, 087 |960, 972 |1, 477,780 |618, 217 [567,792 |2, 532,800 |645, 533 |380,779 (685,396 |362,342 |1, 277,662 |16, 979, 820 
May 28............. 1, 108,393 |6, 391, 211 |966, 923 |1, 478, 767 |615,208 [565,671 |2, 536,564 |637,410 |375, 664 |676, 180 |358, 784 |1, 280, 195 |16, 990, 970 
a ie June 4............. 1, 106,958 |6, 381,510 |963, 994 |1, 471,897 619,177 |563,716 |2, 532,036 |626, 552 |373,958 |676,228 |354, 133 |1, 299,364 M6, 969, 523 
June il............ 1, 106,127 6,377, 454 |965, 181 |1, 488,272 |618, 500 |567, 437 |2, 520,121 |617, 109 |368, 866 |672, 084 |356, 420 |1,310, 166 |16, 967, 737 
” June son! Te ace 1, 106, 442 |6, 419, 788 |963, 704 |1, 489, 545 (612,019 4 2,526,462 619,640 |362, 537 |672,313 |336, 235 |1, 291,487 |16, 958, 599 
eserve balances w 
— Reserve 
ank: 
Me Gan oe ceccabeve , 897 | 670,434 | 67,404 98,251 | 37,240 | 33,743 | 191,543 | 40,435 | 21,550 | 45,925 | 25, 287 79,052 | 1,410,761 
May 28............. 83,362 | 702,281 | 64,547 | 96,859 | 34,178 | 33,400 | 189,345 | 38,747 | 21,971 | 46,675 | 25,805 | 78,227 | 1,415,397 
PE Miids <vaxepent 84, 982 , 505 | 65,387 | 98,334 | 38,482 | 33,117 | 191,569 | 40,432 | 23,979 | 42,628 | 23,483.) 80,445 | 1,419, 343 
PEE ig anavapes 82,586 | 706,378 | 65,047 | 97,883 | 38, 35,543 | 190,707 | 40,782 | 22,611 | 43,758 | 25,314 | 79,424 | 1,428, 233 
June 18. Gieerciaae , 683 | 663,581 | 62,679 | 97,159 | 38,285 | 30,069 | 190,596 | 40,701 | 21,059 | 43, 24,160 | 78,189 | 1,368,251 
Cash in va 
Tl eae 25,465 | 124,207 | 16,179 | 33,045 | 18,108} 13,382 | 65,329 | 10,635 | 8,910 | 14,840 | 10,824| 27,408) 368,332 
, See 24,415 | 121,003 | 15,775 | 31,438 | 18,436 | 13,798 | 65,003 | 10,347 | 9,048 | 14,767 | 10,860 | 27,859 | 362,749 
June 4............. 25,948 | 127,578 | 18,203 | 35,446 | 19,141 | 14,445 | 69,975 | 10,511 | 9,122 | 15,463 | 11,969 27,093] 384,894 
» June ll............ 25,356} 123,655 | 17,481 | 34,366 | 18,251 | 13,656 | 69,123 | 9,912| 8,551! 16,179 | 10,960 | 26,051] 373,541 
June 18............ 24,236 | 120,323 | 17,261 | 35,045 | 17,623 | 13,302 | 67,828 | 9,738 | 8,656 | 14,927| 10,145| 27,007| 366,091 
Net demand deposits ! 
on which reserve is 
computed ‘ : 
 Eiinds ocwevage 824, 447 |5, 283,951 |676,929 | 874,823 |350,225 |280, 439 |1, 408,394 |319, 670 [214,274 |426, 804 |232,545 | 610,942 |11, 503, 533 
BR Die nc ccscccocnn 816, 881 |5, 360, 664 |673,682 | 873,743 |342,064 280,902 |1,417,058 |311,391 |221, 522 |424,738 ,948 | 605,500 11, 559, 093 
NY Bad eee 823, 148 |5, 306,276 |669,937 | 889,214 |348,383 |287, 194 |1, 404,705 |307, , 450 |419, 752 [232,098 | 622,917 |11, 535,021 
po RS 635 |5,297, 186 |674,876 | 898,291 |346, 644 |278, 283 |1, 428, 010 |320, 347 [227,901 |427, 052 [234,015 | 627,465 |11, 595, 705 
- June 18. hala te vo anil 812,790 |5,286, 562 (662,395 | 895,416 |341, 865 |271, 410 |1, 434, 444 |320,350 |215, 756 |420,258 |229,079 | 622, 479 |11, 512, 804 
me deposits: 
May 408, 107 | 32,822 | 364,395 |104,786 |151,004 | 619,584 |123,794 | 63,468 | 97,231 | 48,318 | 491,821 | 2,643,342 
408,318 | 32,798 | 363,999 |104,923 151,421 | 620,162 |123,717 | 63,312 | 97,787 | 48,258 | 492,847 | 2,645,705 
409,483 | 32,774 | 365,427 |103,978 |151,783 | 622,936 |124,138 | 63,658 | 98,936 | 49,192 | 508,059 | 2,667,977 
409,322 | 32,769 | 364,467 |104,047 |151,772 | 625,719 |123,986 | 63,521 | 98,610 | 49,036 | 509,503 | 2,670,708 
419,159 | 32,903 | 363,696 |103, 810 |151,544 | 621,492 |124, 461 | 64,266 | 97,681 | 49,332 | 511,371 | 2,684, 497 
, SE ae. 8,155 | 60,465 | 7,012 9,348 | 2,291 | 2,452| 10,449| 3,485 2,487 | 1,494 6,943 | 115,113 f 
ey a 5,011 | 35,348 | 4,875 7,668 | 1,646] 1,532 8,880 | 2,621 251} 2,153 897 4,717 75, 599 i 
Re od ete dkiccend 3,402} 23,264} 3,514 5,676 | 1,182 764 7,072 | 1,924 160 | 1,652 700 3,272 52, 582 { 
pT Rae 3,402 | 23,262 | 3,514 5,732 | 1,104 647 6,772 | 1, 160 | 1,652 600 3,272 52,021 i 
FOE 106 ct racesnens 20,015 | 129,632 | 18,165 22,760 | 3,508] 4,101 36,624 | 7,514 907 | 8,669] 3,123 12, 595 267, 613 f 
Bills parents with Fed- i 
eral Reserve Bank: i 
Secured by United : 
States war obliga- 
tions— 
May 21......... 39,383 | 333,325 | 90,424 | 52,809 | 47,476 | 41,220 | 121,379 | 32,589 | 12,967 | 29,190 38,326 | 870,993 
May 28......... 41,615 | 334,894 | 87,678 | 48,609 | 49,574 | 39,877 | 121,962 | 31,229 | 12,796 | 28,394 | 31,105 | 38,778 | 866,511 : 
June 4......... 38,314 | 346,512 | 87,381 | 43,576 | 48,553 | 39,287 | 122,106 | 28,806 | 11,647 | 27,821 | 32, 38,298 | 865,108 
June 11........ 727 | 356,267 51,658 | 48,578 | 38,243 | 120,792 | 25,695 | 11,094 | 22,574 | 29,373 | 36,032 | 864,383 ha 
AD ne Boe eees 30,098 | 278,004 | 72,128 | 41,124 | 41,346 | 30,592 | 88,282 | 22,740 | 9,604 | 23,929 | 13, 21,443 | 672, 498 it 
other— 
bn 6ubwddlnasctacendivanddéunedsbrasanaddenenecudieeesnuts ee FR eX 350 60 215 385 1,055 
SE Rongcat ka Cage decotcagecevke desdniotkudevsuahs 223 | RS Sle 350 60 535 1,438 ‘ 
0 SSPE SEER EEO) Seth 36 673 . f= aula 250 oe 385 1,752 \ 
RES oy og ER, RM RE ANE Ph en ae 573 cca tienas raek pie 350 a 485 1,897 i 
: anid ins incend check axpwigutle okeseweltchaieuaws 100 | ee Baste Ss 450 _N AES 285 1,174 i 
Bills rediscounted with j 
Federal Reserve 
Bank: ; 
Secured by United : 
States war obliga- 
ons— 
145, 390 | 55,471 13,298 | 6,976 | 5,834 12,380 | 12,750 | 4,296 | 4,987 899 2, 437 295, 882 
¢ 139,386 | 56,097 16, 62 7,687 | 6,324} 10,831 | 12,948] 3,792] 5,177] 1,066 2,486 | 292,925 
131,999 | 55,790 | 15, 7,325 | 5,934} 12,875 | 13,567] 3,464] 5,420| 1,184 2,384 | 283,969 
139,562 | 56,463 | 14,077] 6,945 | 7,468 | 14,184 | 12, 3,507 | 6,433 | 1,613 2,311 | 291,319 
131,034 | 58,796 | 14,361 | 6,343 | 7,822 | 15,416 | 11,610 | 3,626| 6,285 | 1,287 1,977 | 283,837 - 
184,375 | 21,038 | 43,323 | 26,264 | 46,697 | 234,336 | 77,445 | 53,461 | 64,257 | 18,598 | 69,702] 891,283 
197,429 | 23,126 | 41,950 | 28,500 | 47,828 | 231,946 | 77,126 | 53,574 | 64,668 | 18,970| 65,237| 899,264 
237,863 | 25,274] 41,655 | 29,608 | 45,142 | 242,815 | 77,538 | 48,656 | 59,913 | 17,368 255 | 941,004 
221,963 | 26,413 | 35,965 | 30,500 | 48,251 | 225,619 | 66,702 | 46,081 | 58,103 | 17,176 | 66,449 | 896,054 
199,157 | 26,209 | 38,114 | 31,454 | 46,233 | 230,885 | 65,397 | 45,664 | 60,676 | 15,489 | 59,455 | 875,761. 
@ 
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Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve Bank 
cities and in Federal Reserve Branch cities as at close of business on Fridays, from May 21 to June 18, 1920—Con. 


2. MEMBER BANKS IN FEDERAL RESERVE BANK CITIES. 
{In thousands of dollars .| 























| 
é L New Phila- | Cleve- | Rich- At- St. | Minne-| Kansas San Fran- 
f Boston. | York. /delphia.| land. | mond. | lanta. | “@i¢@ge-| Louis. | apolis.| City. |D8%a8-)"“cisco, | Total. 
Number of reporting 
t : banks: 
i > oo ee 22 74 42 12 9 8 50 13 9 20 5 15 279 
i gg SS 22 74 42 12 9 8 50 13 9 20 5 15 279 
DE ccna dann 22 73 42 12 9 8 50 13 9 20 5 15 278 
ee June 11.. * 22 42 12 9 8 50 13 9 20 6 15 279 
: ST ee 22 73 42 12 9 8 50 13 9 20 7 15 280 . 
ek United ~~) baste to : 
secure circulation: 
iW _ Seon 2,981 | 37,751} 7,337 3,664 | 2,782] 3,100 1,438 | 10,206 | 2,791 | 4,946] 4,560] 18,481 | 100,127 
tL May 28............. 2,931 | 37,701 | 7,337 3,664 | 2,782] 3,100 1,438 | 10,295 | 2,791 | 4,946] 4,560] 18,500] 100,045 
| See ee 2, 281 37,056 | 7,337 3,664 | 2,782] 3,100 1,438 | 10,295 | 2,791 | 4,946 4,560 18, 500 98, 7 
a June 11............-| 2,281 | 36,961 | 7,337 3,664 | 2,782] 3,100 1,438 | 10,294} 2,791] 4,946] 4,560] 18,500 98, 
3 June 18..........-..| 2,281 | 36,961 | 7,337 3,664 | 2,782] 3,100 1,438 | 10,295 | 2,791] 4,946] 4,560] 18,500 98,655 
, Other United States 
i bonds, including Lib- 
b erty bonds: 
F _ gM RR 4,929} 213,511 , 569 7,289 | 4,824] 1,868 28,610 | 4,645] 1,848} 7,963 | 3,110 36, 760 337, 926 
F ~ eR SO 5,245 | 216,232 | 21,633 7,289 | 4,825] 1,867] 26,360] 4,338] 1,839] 8,344 | 3,139] 36,659] 337,770 
3 laa am Ria, 5,172 | 217,380 | 22,352 7,294 | 4,823| 1,868] 25,457] 4,370] 1,883] 8,475] 4,178] 36,880] 340,132 
June 11... v...-| 5,105 | 218,734 | 21,655 7,273 | 4,800] 1,852 (328 | 4,610| 1,931 | 7,154] 4,109] 36,447 | 337/998 
June 18..........-.-| 5,121 | 217,384 | 23,126 7,294 | 4,800] 1,851] 26,787] 4,667] 1,940] 7,161] 4,351 | 36,281 | 340,757 
ened States Victory 
notes: 
(le 369 77,511 | 6,793 2,310 256 228 12,549 701 183 | 2,061 901 3,900 107, 762 
May %B.........s09¢ 271 | 79,188] 6,671 2,309 187 222 | 12,414 615 183 | 2,185 889 3,987 | 309, 121 
OS SR AE 346 9,066 | 6,727 2,309 181 318 | 12,567 207 | 2,142 899 4,098 | 100) 498 
scascvisen 342 | 78,634 | 6,674 2,275 183 313 | 12,407 707 206 | 2,477 899 4,068 | 109, 185 
ON TE: 340 | 77,176 | 6,616 2,275 165 239| 12,540 610 206 | 2,454 906 4,164} 107,691 
United States certifi- 
et cates of indebtedness: 
ty age olan, 27,385 | 273,081 | 51,954 6,558 | 1,434] 2,093] 34,110 | 12,106 | 4,204 | 4,434] 11,867 | 20,983] 450,209 
at BRE DR. wc vincssosasa 26,377 | 256,043 6,804 | 1,361] 2,111} 33,822] 8,030] 4,319] 3,876 | 12,104] 20,216] 495°713 
| a ,990 | 246,174 | 50,391 6,730 | 1,331] 2,014] 33,113 | 7,941] 3,713 | 3,400 | 14,677] 19,644 | 417)118 
at’ June 11.. ..| 25,275 | 229,475 | 49,475 6,286 | 1,331; 2,032] 33, 6,496 | 3,859| 3,008 | 14,705 | 19,793|  394°814 
4 June 18...........-.| 19,272 | 233,005 | 42,019 6,324 | 1, 1,226 | 25, 5,636 | 2,775 | 5,203 | 1,886] 13,029] 357,306 
et Total United States 
ot securities owned: 
4} 35,664 | 601,854 | 88,653 19,821 | 9,296 | 7,289 76,707 | 27,748 | 9,026 | 19,404 | 20,438 80, 124 996, 024 
f 34,824 | 589,164 | 86, 291 : 9,155 | 7,300 034 | 23,278 | 9,132 | 19,351 | 20,692 | 79,362] 972,649 
ai 35,789 | 579,676 | 86,807 19,997 | 9,117] 7.300 72,575 | 23,244 | 8,594 | 18, 24,314 79, 965, 498 
et 33,003 | 563,804 | 85,141 | 19,498 | 9,096 | 7,297| 71,252 | 22,107 | 8,787 | 17, 24,273 | 78,808} 9407651 
Hy 27,014 | 564,526 | 79,092 | 19,557 | 9,213 | 6,416} 66,230 | 21,208 | 7,712 | 19,764 | 11,703 | 71,974] 904,409 
} tions, including re- 
discounts with Fed- 
31 eral Reserve Bank: 
‘3 | eee 47,369 | 492,392 | 93,362] 21,908; 9,281 | 4,267| 78,088 | 25,801 | 8,946] 9,354] 4,585] 15,179] 810,532 
A EE 45,849 | 494,941 | 95,108 | 21,936 | 9,466 | 4,291 089 | 25,384 | 8,623] 9,387] 4,863 5,064 | 812,001 
: Yk eee 48,057 | 481,274 | 90,798 21,850 | 9,199 | 4,359 75,442 | 26,013 | 8,656 | 9,417] 5,159 16, 269 796, 493 
MOTE yawn 45,077 | 483,410 | 90,020] 21,748 | 9,344] 4,517| 74,766 | 25,130 | 8,666 | 11,357] 5,185] 16,128| 795,348 
See 5 470, 236 | 92,001} 21,918} 9,329] 4,544] 72,911 | 25,860] 9,075 | 11,585] 5,266] 15,730| 783,450 
Loans secured by stocks 
and bonds, other 
than United States 
securities: 
MAY $l........-.--. 147,605 |1, 175,786 |179,564 | 116,766 | 15,227] 8,438 | 334,230 | 92,279 | 14,601 | 34,879 | 10,006 | 68,177 | 2,197,558 
7 eee 145, 130 |1, 174,846 |179,106 | 116,674 | 14,918] 7,580 | 340,553 | 92,286 | 14,378 | 34,672 | 9,327] 68,340 | 2,197,810 
oy Se eee 145,098 |1, 181,173 |177,169 | 117,093 | 14,959 | 7,964 | 337,573 | 90,388 | 14,234 | 34,177] 9,558] 70,546 | 2,199, 931 
4 rae 142,631 |1, 167,308 |175,116 | 118,560 | 14,945 | 7,405 | 338,537 | 89,057 | 13,981 | 34,168 | 9,561 | 68,063 | 2,179,332 
ON ah ES Fae 146, 053 |1, 175, 256 178,575 | 117,496 | 15,011 | 7,507 | 348,103 | 87,588 | 13, 34, 162 | 10,268 | 68,186 | 2,202, 
All other loans and in- 
vestments, includin 
rediscounts with Fed- 
eral Reserve Bank: 
OR See 565,953 |3,365,018 |490,484 | 278,639 | 72,294 | 63,875 |1, 047,322 145, 157 |188, 313 | 61,000 | 453,612 | 7,019,075 +4. 
May 28............. 571, 448 |3, 403, 498 |496,494 | 276,681 | 70,945 | 62,907 |1, 048,603 |283, 505 |144, 564 182, 58,240 | 450,005 | 7,048,954 
BN Ea aniesecokans , 406 |3, 409,577 |500, 276, 385 | 72,148 | 65,090 |1,047,615 |279, 104 |142, 996 |184, 166 | 52,288 | 468,422 | 7,064, 859 
NO Bln n ty 00-n rene 575, 865 |3, 435,658 |504,621 | 279,896 | 73,324 ! 68, 108 |1, 035,541 |274, 083 |142, 032 /179, 742 | 55,114 | 483,144 | 7,107,128 
o_o ete 577, 418 |3, 482,429 |504, 278, 986 | 73 70, 785 |1, 051, 879 |279, 566 |136, 815 |179, 608 | 53,760 | 484,422 | 7,173,971 
Total loans and in- 
vestments, includin; 
rediscounts with Fed- 
eral Reserve Bank: 
Reserve balances with 
Federal Reserve 
Bank: 
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Principal resources and liabilities of member banks in leading cities, includi 


aities and in Federal Reserve 


member banks located in Federal Reserve Bank 


2. MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued. 


ranch cities as at close of business-on Fridays, from May 21 to June 18, 1920—Con. 














{In thousands of dollars.] 
New Phila- | Cleve- | Rich- At- St. | Minne- ieee lean Fran- 
Boston. | york. /delphia.| land. | mond. | lanta. | ©!88°-| 7 ouis. | apolis.| City. | D828! cisco, | Total 
Cash in vault: 
May 21............. 14,573 | 109,423 | 12, 861 8,141] 1,838] 2,283 897 | 5,676 | 2,696 | 3,718} 1,937 ,697 | 209,740 
May 28............. 14,178 | 107,294 | 12,483 7,965 | 1,849] 2,406} 36,143 | 5,403] 2,775] 3,566} 1,899 9,483 | 205,444 
June 4..........--- 15,493 | 111,955 | 13, 885 9,123} 1,791 | 2,600 655 | 5,525 | 2,746] 3,929) 1,924] 10,716] 218,342 
June ll..,.... 14,835 | 108,692 | 13,675 9,587 | 1,773 | 2,392] 38,615] 5,253| 2,368] 4,264] 1,966] 10,294] 213,714 
June 18. .......---- 14,602 | 106, 832 | 13, 123 9,114] 1,621 | 2,260 ,950 | 5,392] 2,635 | 3,925) 1,644 0,204} 208,302 
Net demand deposits 
on which reserve is 
compu 
7 ea , 988 |4, 753,783 |587,301 | 210,885 | 53,941 | 45,303 | 966,213 |224,837 | 91,668 |140,598 | 64,505 | 269,621 | 8,044,643 
May 28............ 630,001 |4,836,774 |583,211 | 218,248 | 52,398 | 45,155 | 973,969 |215,935 | 90,265 |138,128 | 62,513 | 268,182 | 8,114,779 
ee 635,551 |4,772,021 |580,017 | 222,220 | 53,023 | 46,879 | 961,590 |213,706 | 93,323 |136, 62,051 | 285,248 | 8,062,423 
June 1l...........- 644,302 |4,770, 222 |584,971 | 226,134 | 51,611 | 46,717 | 967,084 [225,985 | 93,929 [138,480 | 65,471 | 287,535 | 8,102, 441 
n gs A SR |! 624,537 |4,760,834 572,861 | 218,594 | 52,139 | 43,941 | 978,282 ,401 | 90,513 139,578 | 64,535 | 289,083 | 8, 062,298 
me de Ss: 

“ a * 43,722 | 301,136 | 23,150] 170,749 | 20,871 | 22,128] 276,888 | 73,988 | 23,262 | 11,836 | 4,397 | 219,664 | 1,191,791 
May 28............ ,836 | 300,016 | 23,123 | 171,006 | 21,166 | 22,179] 277,558 | 74,024 | 23,133 | 12,291 | 4,372| 220,274 | 1,192,978 
Oy enone 43,095 | 299,814 | 23,127] 172,765 | 21,226 | 22,325 | 278,860 | 74,326 | 23,066 | 12,375 | 4,778 | 234,305 | 1,210,062 
| oS eee 43,214 | 298,716 | 23,149 | 172,153 | 21,240 | 22,448 | 280,840°| 74,265 | 23,002 | 12,347| 4,967| 236,085 | 1,212, 426 
June 18.........-.. 49,887 | 306,259 | 23,284 | 171,532 | 21,217 | 22, 280, 494 | 74,300 | 23,162 | 12,059| 4, 237,295 | 1,226,613 

Government deposits: 

See 5,597 | 58,684] 6,824 1, 207 317 181 5, 3,024 63 | 1,109} 1,039 5,647 89, 275 
May 28............ 3,086 | 34,212] 4,719 764 319 99 4,742 | 2,264 52 866 704 3,603 55,430 
June 4...... dpeis 1,974 | 22,480] 3,394 491 225 78 3,876 | 1,653 40 643 570 2,366 | 37,790 
June 1l.........-.- 1,974| 22,478] 3/394 491 145 68 3,629 | 1,646 40 643 496 2,366 37,370 
ke 14,362 | 126,069 | 16,837 4,964 469 345 18,045 | 6,861 650} 7,556 | 2,695 10, 068 208, 921 

Bills payable with 
ederal Reserve 

Bank: 

Secured by United 
States war obli- 
gations— 
[| eee i 295,840 | 86,023 13,476 | 8,233 | 2,272 54,179 | 22,698 | 4,285 | 17,639 | 15,585 20,505 577, 565 
MAY DD. <5 ces 37,186 | 296,553 | 82,545 12,146} 7,711} 2,552 ’ 22,262 | 4,066 | 15,702 | 15,885 20,039 570,741 
June 4......... 34,398 | 310,928 | 83,045 9,831 | 6,993 | 2,597] 51,109 | 20,398| 2,898 | 15,530} 16,060| 19,761] 573,548 
S| eee ,091 | 319,325 | 82,805} 11,478| 8,073) 2, 51,078 | 16,643 | 3,158 | 12,237 | 14, 19,027} 573,300 
June 18........ 27,612 | 241,827 6,927} 1,607| 36, 15,487 | 2,229} 14,673 108 9,350} 435, 
Bills rediscounted with 

Federal Reserve 
ank: 

Secured by United 

States war obli- 
gations— 

May S........ 28,911 | 141,946 | 54,735 3,798 | 1,598 363 5,788 | 7,503 | 1,684| 2,814 288 817 250, 245 

May 28........ 28,916 | 135,715 | 55,361 3,760 | 1,745 359 4,480 | 7,410} 1,600| 2,721 270 811} 243,148 

i eee 26,338 | 128,289 | 55,054 3,900 | 1,420 301 6,267 | 8,057| 1,472] 2,721 446 996 | 235, 261 

ps eee 24,418 | 135,939 | 55,715 3,177| 1,355 380 7,794 | 7,285 | 1,500| 3,721 540 1,061} 242, 885 
an am Pee 23,752 | 127,630 | 58,048 3,614 | 1,352 410 8,698 | 6,282| 1,770| 3,761 521 729 236 , 567 

other— 

May 21........ 50,151 | 168,758 | 20,619 29,577 | 5,509 | 3,927) 174,957 | 55,014 | 40,811 | 32,482) 5,731 41,878 629, 413 

May 28........ i 177,322 | 23,042| 26,763 | 5,665| 4,061 | 165,912 | 54,568 | 42,346 | 32,866 | 6,170| 36,367] 622,302 

: Se 55,049 | 219,657 | 25,077 | 26,300 | 7,113| 3,672} 176,651 | 57,137 | 37,420 | 30,944| 3,791 ,720| 671,531 

June 11........ 49, 366 25,740 | 22,770) 7,814] 7,061} 163,348 | 46,570 | 36,781 | 28,832 | 4,567| 37,222] 636,080 

June 18........ 54,881 | 180,738 | 25,619 | 26,801 | 8,144 | 7,331 | 168,011 | 45,767 | 32.454 | 27,527) 3,018| 29,706] 609,997 












































a en ne 








} 
| 
i 








sete ote we ae 


a 


eek ais, Be 


J, ea eine Ayre lips 9 


758 





FEDERAL RESERVE BULLETIN. 





Principal resources and liabilities of member banks in leading cities, incl 
cities and in Federal Reserve Branch 


cities as at close of business on F 


3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES. 


{In thousands of dollars.] 


member banks located in Federal Reserve Bank 
idays, from May 21 to June 18, 1920—Con. 





Rich- 
mond 


district.® 


Kansas 
City 
district.’ 





Number of reporting banks: 
May 21 Zo 





a co Se ibis bhae a Wanner aie 


aR Sie > 
Other United States bonds, including 
Liberty bonds: 


ites Victory notes: 


rts is dias on oto cikiiewaae 
United Sta' 
May 21 


SR is posit onan odeney cu ncn kite x cat 
— States certificates of indebtedness: 


Loans secured by Government war obli- 
tions, including rediscounts with 
‘ederal Reserve Bank: 


Loans secured by stocks and bonds, other 
than United States securities: 


All other loans and investments, includ- 
es with Federal Reserve 


Total loans and investments, including 
== with Federal Reserve 
ank: 


June 18 
Reserve balances with Federal Reserve 
Bank: 
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Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve Bank 
cities and in Federal Reserve Branch cities as at close of business on Fridays from May 21 to June 18, 1920—Con. 


3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES—Continued. 
(In thousands of dollars.} 


















































| 
i 
New Cleve- | Rich- | A ;.| Kansas San A 
> tlanta | Chicago | St. Louis : Dallas : ; 
York land mond reat : City Francisco} Total. t 
district. | district. | districts “isttiet-t| distriet.* | district.* | qictriot.s | Aistriet.* | aistrict.s i 
Net demand deposits on which reserve is : 
computed: ' 
TPR axigudnis wilt wardsmteeel 185,329 | 493,035 | 111,738 | 180,649 | 199,905 | 985,083 | 128,329 | 68,641 | 309,651 | 1,762,360 f 
ae ens See 181, 396 485, 015 110, 043 181,116 | 204,951 85,498 | 127,872 67,548 | 305,917 | 1,749,356 t 
ee er 182,309 | 495, 057 113, 214 186, 344 2038, 335 84,176 127, 016 67, 341 306,852 | 1, 765, 644 if 
June ll........ S54 se es kGhak ee aceoed 182,602 | 498,217} 115,685 ¢ 216,551 | 84, 129) 8 67,267 | 309,323 | 1,782,032 
. ’ June 18. ale Seal ib eknkvinapucitaccda 178,179 | 501,101 | 112,774 | 175,581 | 214,019 3 125, 439 66,981 | 303,491 | 1,760,172 
42,945 | 118,857 | 20,130} 89,092 | 295,284} 40,650} 49,747] 21,948 | 259,392 | 868,045 
44,125 | 118,553 | 20,191 | 89,168 | 295.003} 40,511 | 49,769] 21,987 | 259,833 869,140 
44,555 | 118,011 | 18,947 | 89,645 | 226,015 | 40,573 | 50,599 22,185 261,070| 871,600 
44,982 | 117,174 | 19,001 | 89,387 | 226,823 40,476 | 50,282/| 21,936 260,998 | 871,059 
18 45,406 | 116,992} 19,071 | 89,140 | 223,124] 40,930 49,821 | 22,304 | 261,717 | 868,505 
461 7, 386 229 2,122 1, 874 461 1,188 447 766 14, 934 ; 
171 6, 382 153 1, 1,573 357 1,134 192 585 11, 880 i 
80 4, 825 109 598 1, 200 271 895 130 483 8, 591 ' 
20 4, 905 109 508 1, 200 258 895 104 483 8,542 t 
1, 652 14, 865 400 3, 027 11, 800 653 572 381 1,990 35, 340 
Bills payable with Federal Reserve 
Secured by United States war obli- F 
gations— : 
MEET ones <cataneos kuaaddedeee 21, 687 34,199 16, 536 31,945 40, 369 9, 301 6, 373 8,824 15, 888 185, 122 ; 
ON eS eee ae 21,483 | 31,104} 18,318| 30,724 | 40,458 8,527 6, 424 7,799 806 | 181, 
bE SARE EE 20,016 | 28,725 | 18,297] 30,134 | 42 967 7, 968 5, 821 9,041 | 16,230} 179,199 ‘ 
MD 0 aciveks pucdeskiag ets 21,224 | 35,070] 17,355 | 29,307 | 42/084 8,702 4,114 6,689 | 14,626 | 179,171 ; 
. ER FR ite , 26,419 | 13,743 | 24,471 | 26,954 6, 818 4, 540 6,724} 10,788 | 143,421 ; 
All other— 
eC eee oe Se Sent ee ee | 8 RSee eee hele ee i) ee 385 490 I 
ate ooh ecko adtasndndel, Sacre eoudinu sel: tencastead (SRE EE -od ee i 535 665 4 
June 4...... A Tee eB iy oe ee) RES RE 100 |) RE: Pees od ee 385 893 \ 
—_ : bids cvedeG Miuanbebs pceevesden dev cus sieadaessuodidecesees aif en eel EE oh 485 974 : 
Pe Noe AE AD cite 92 oR Se akan 100 | 2 EEE 9 eee WOE. cc danas 285 724 | 
Bills rediscounted with Federal Reserve A: 
Secured by United States war obli- i 
} 
1,619 8, 646 3, 386 4,911 2,509 4,799 1,114 211 1,514 28, 709 
1,592 | 11,112 3,914 5, 216 2,519 5,103 1,371 382 1,575 32, 784 
1,631 | 10,625 3, 755 5,013 2, 627 5, 074 1, 613 346 1, 257 31, 941 
1,550 9, 484 3, 435 6, 320 2,598 5,079 1,517 394 1,092 31, 469 
1,334 9,512 2, 942 6, 387 2, 949 4, 943 , 371 303 1,115 30, 856 
8, 047 8,258 | 11,983} 37,129 8,826 | 21,235] 19,579 6,442 | 23,649} 145,148 
9,779 9,992 | 12,396 | 37,589] 11,667| 21,442] 18,783 6,659 | 23,971 | 152,278 
9, 249 9,743 | 12,003] 34,541 | 12,237 : 16, 424 6,841 | 24,294 | 144,615 
7, 468 7, 936 11, 022 33, 568 11, 205 19,115 16, 384 6, 700 23, 639 137, 087 H 
9, 487 6, 583 11, 261 31, 222 13, 064 18, 813 20, 185 6, 494 24, 507 141, 616 
1 Buffalo. 6 Louisville, Memphis, and Little Rock. 
2 a and Cincinnati. ? Omaha and Derver. 
3 Baltim 8 El Paso and Houston. 
«New Orleans, Birmingham, Jacksonville, and Nashville. ® Spokane, Portland, Salt Lake City, Los Angeles, and Seattle 














a - — — 
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IMPORTS AND EXPORTS OF GOLD AND SILVER. 


Gold imports into and exports from the United States, distributed by countries. 








Imports. Exports. 
During | Dur P During During | Duri During 
10 days | 11 days During 10 days From From 10 days | 11 days During 10 days From From 
ante ending month ending Jan. 1to | Jan. 1to endi endin month endi Jan.1to | Jan. 1to 
me | May of May, |; £ | June 10, | June 10, | ng Une | of May, ng! June 10, | June 10, 
May 20, ay 31, 1929 une 10, 1920 1919 ay 20,| May 31, 1920 June 10, 1 1919. 
1920. 1920. % : 1920. 1920 . 1920. 

















56, 102, 541 

















Total Europe.... 


1,491| 


58, 101, 355 





British Honduras...... 
Canada...............- 


stew ewww nee 


British West Indies... 

Virgin Islands of U. 8. 
Dominican Republic. . 
Dutch West Indies. ... 








Total North 











Bolivia eveebe te nietdeenae 







British Guiana. . 
Dutch Guiana. .. 






























































Peru. . a nit 
2) see 
Venezuela............- 
Total South 
America....... 
Sedan ndckhonsiliy 
British India. ......... 
Straits Settlements. ... 683, 
Dutch East Indies.....)......... 118,977; 118,977|......... 2, 387, 779| 1, 290, 787/1, 000, 000/1, 000, 000, , 000,000} 10,845,105) 901,000 
PRESS Age 23, 615, 23/23, 615, 823)......... 23, 615, 823/10, 000,000} 15,550} 149, 470)1, 756,370) 61,100) 22,902, 482).......... 
iad anweasas EE CARTS Nip SCR SEA AIRED! “Pe se) ERR Se , 900, 120}1, 500, 1 , 000 8, 762, |: SENN 
ED os vivacclinwadncua 23, 734, 800}23, 736, 060}. ........ 26, 04, 862! 11, 290, 787|1, 021, 550|2, 161, 3405, 848, 240/1, 561,100} 70,221,741) 901, 250 
New Zealand.......... 250; 147,451) 147, 701)......... OPPS: EE ERE a eee. oe eee a emer A er 
Philippine Islands..... 4 ee . ae Tr a errr ere errr yr. eee Tr 
8 ye Deen races earn ery =| ee Eh eee: ey eee eee m 
Se ae Cee Ree Ree See ee a ae Sens Sere Sor oe 28, O88)... ... 2000 
Portuguese Africa... .. 43, 873 54,795) 168,380)......... 5 ae ee ee! eee eens ees Aree 
Total all coun- 
Yap OPES 1,119, 753/24, 950, 738/27, 132,877) 472,184 Pa68 08,408; 96, O08, S001 , O54, S88,3, O87, 176 8, 082, 941/2, 195, 238/2192, 291 , 233/14, 389, 143 








1 Includes: Ore and base bullion, $9,265,000; United States mint or assay office bars, $1,000; bullion refined, $58,563,000; United States coin, 


$1,836,000, foreign coin, $39,938,000. 
2 Includes: Domestic exports—ore ys ‘?. bullion, $7,000; United States mint or assay office bars, $13,521,000: bullion refined, $941,000; coin, 


$177,499,000. Foreign exports—coin, $323 


Excess of gold = 
of gold exports over 





over imports since Jan. 1, 1920, 
ports since June 10, 1919, $403; 932, 





000. 





$82,688, 


000. Excess of gold imports over exports, since Aug. 1, 1914, $697,067,000. Excess 
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Silver imports into and exports from the United States, distributed by countries. 














Imports. Exports. 
During | Duri , During During | During During 
10 days-| 1i days | DUting | 19 days| , From From | 10 days | 11 days | DUring | 19 days From 
ending | ending —_ oad 7am. Og = = ending | ending o—_ ending tm. a — 1 to 
May 20,| May 31, | > | June 10,} “Ue 10, | June 10, | way 20, | May 31,| MY; | June 10,| June 10, | June 10, 
1920.” 1920. 1920. 1920. ’ 1920. 1919. 1920. ’ 1920 1920. ? 1 191 
Ig aca bin cceacesln asheqtcctuccsmnenna 
PR iid: cndnvencanslessearens $1, 169 
Netherlands. 30,151 
































Norway .. 
| eee es ae 
SR ee | ee 
BRE ee oS 0 ER eS 
United Kingdom— 
England............- $223, 474 213} 229, 452)......... 743,446] 18,434] 577,535] $76,710] 768, 295|......... 2, 092, 55110, 046, 382 
Total Europe....| 223,474] 31,533} 282,211] 10,690] 861,357] 26,761) 595,455) 76,710) 786,215|......... 2, 152, 731)17, 187, 913 
British Honduras......|.........|----.22---|e-eeceececleceeeeees We  ESURRSE BORER: TTR BSLOPE: DRAG ee Se 
Canada........-....+++ 193,445} 56,352} 316,619) 123,510) 1,962, 155| 3,867,232) 103,227) 57, 243,787| $42,423} 5, 205,010) 1, 141, 847 
Costa Rica...........-- 18, 151 608 , 29 39, PEGS daccaccdlocgscasdcideutesadcivdadass<alsccaanetieaiesomeameee 
GIIID dae s caste ncdanstusnealevetanecdebscnasanees 25 PR SES 1, 500) x eee 2, 000) 2, 400 
Honduras.........-----|-.------- 1,400| 203,900} 127,532] 1,426,562) 1,258,668, 2,305  2,400| 4,705; 10, 366, 52, 550 
Nicaragua...........-- a ae fl a ae eee” a Pe See ee San See 
PR csis'ed asccucecetse seria 35 35] 2,16 30, 76,349 85,000| 25,000) 110,000)......... 541, 119, 250 
Salvador.............-- 9,292} 17,957 an BR OD a SR Fe Oe Pe aa Se 
Mexico.........----+-- 1,107,715, 1,806,065) 4,608, 697\1, 749, 241| 32, 234, 116)25, 886,626, 127,475) 116,032} 291,007} 86,215) 2,028,747| 6863275 
Newfoundiand.........|......... Lesocallpsiibeccuasteasecbiobidhcagrescaul oo Metenogetan | Sicacnsadponnsachduyccccadiiecgainendiees sma 
British West Indies... Wacianciere i ey. 6, 949 i. eee ae © rere Raab ikes 7, 255 8,044 
a xk al acakenes bitdedekesa TRIE: vioiddns 40,194)  52,189)......... aia 38,277; 149, 782) 919, 749).......2.. 
Virgin Islands of U. 8..|......... licks. ¢daiaaetc hina daaereee Feue ines adovidcgbnpanledacdanedcteeh enncedbetpecunid iensandeiel Gmbidcaied , tee 
Dominican Republic. .|.........|........-.|-+--sse00- cetnn sana 84, 800).......... 25,000; 40,000; 69,000)..... ines 197, 30, 000 


Dutch West Indies. ... 


Total North 
America 


wee ewe eweenne 
terete ween eeewne 


A eee e ewww wee nwane 





British Guiana. . 
Dutch Guiana......... 

cisco cones waensekes 
Venezuela 


China 


Dutch East Inies..... 
French East Indies... . 


Nev Zealand 
Philippine Islands. .... 
British South Africa... 
British West Africa... 
Portuguese Africa 


















































Total, all coun- 


| 





2,075,650) 2,705,172 
| 














2,561, sss 1 52,079,343 38, 315, 497 


} | 
| 


938, 4038, 395, 355 6, 862, 130 





600, 576 





2 78, 306, 610\131,721,401 








1 Includes: Ore and base bullion, $40,829,000; United States mint or assay office bars, $3,000; bullion refined, $4,241,000; United States coin, 
$256,000; foreign coin, $6,750,000. ‘ 
? Includes: Domestic exports—ore and base bullion, $5,000; United States mint or assay office bars, $3,411,000; bullion refined, $45,493,000; - 
coin, $13,470,000. Foreign exports—ore and base bullion, $1,000; bullion refined, $12,516,000; coin, $3,410,000. 


Excess of silver exports over imports since Jan. 1, 1920, $26,227,000. Excess of silver exports over imports since Aug. 1, 1914, $455,599,000. 
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General stock of money in the United States, money held by the Treasury and by the Federal Reserve System, and all other 


money in the United States, June 1, 1920. 


























: Amount per 
ect y towel Held by or for F eereb ymrod eapita outside 
7 Federal Reserve United States 
General stock. Treasury as Treasury and 
Banks and Treasury and 
assets of the agents Federal ve | “Federal Re- 
Government. System. serve System. 
| 
Gold coin (including bullion in Treasury) 2. ............ $2, 663, 730, 358 $391, 225,276 | $1, 287, 833, 008 $408, 319, 283 |...............- 
RS 5. SSC ene; Socae aban paces cceumegigain Ronn nteieieumisks pbeedomais’ xa emake 310, 704, 940 265, 647,851 |............-00- 
ET CIN oo oc cho dsenbavscncedccnneunate 268, 798, 602 7,473,119 3 60, 199, 036 Pap STR Bokk cs ncncaccasice 
nn aos cs aos ws ek ec ge sncsecde eres aie ta ena ntee names n ciuer ae aee 20, 460, 577 ‘eee 
CEI. nite anise wb saiaeneas 257, 506, 146 pO ie CR a 3s 249, 453, 665 |............200- 
MONO. sco S Soicbt subs vaca Suaede sstue ou dithnea bab oe ele fxon eis Seams ee sees seus wearin icine GE ONE Toc icasnassence’ . 
Se ee onc cbad 346, 681, 016 9,490, 672 4 59, 281, ‘  * 2 eee 
ENING, oo. ccies sca cokenoccccees cacd 3, 357, 807, 675 22, 274, 609 234,101, 115 3,101, 431,951 |..........-2-206 
Federal Reserve Bank notes.................----e-e-0+ , , 739, , 998, 693 13, 901, 271 MC SOO: liner sowepaduses 
SSI Ie ase SE SRS TRS 717, 264, 887 22, 284, 476 2, 102, 269 6092, 878,142 |....... eee ee 
Total: 
onda ot ach chateudewnSackuocenes 7, 804, 528, 384 462, 799, 326 1, 988, 583, 225 5, 353, 145, 833 . 00 
a ae acnas ees ee es 7, 755, 953, 906 488, 928, 232 1, 976, 153, 519 5, 290, 872, 155 49. 45 
I ns abs acs balcetsisnan are pooh 7, 761, 146, 018 503, 309, 638 1, 984, 495, 464 5, 273, 340, 916 49. 33 
ERE ES ERAS EE GOES IS 7, 806, 311, 880 546, 960, 744 1, 981, 490, 058 5, 277, 861, 078 49. 41 
UREN ceithc tae cd niche ag <samiesing teaasude 7, 744, 769, 263 625, 142, 749 2, 009, 651, 988 5, 109, 974, 526 47. 
Eh 6 sin sncuhawctacv ince hues stunbiaked 7, 961, 320, 139 604, 888, 833 2, 044, 422, 303 5, 312, 009, 003 49. 81 
ES RTE EEE TSE LIE ies: 7, 588, 473, 771 578, 848, 043 2, 167, 280, 313 4,842, 345, 415 45. 00 
UL EIRS «ch on ccctatisuscrcecteuseutntesvets 7, 780, 793, 606 454, 948, 160 2, 220, 705, 767 5, 105, 139, 679 47. 83 
ONE Sp Es os hican akin cciuab geben anny cuceeuge : 6, 742, 225, 784 356, 124, 750 2, 018, 361, 825 4,367, 739, 209 41.31 
PISS ota hoeia lsc ds wcastasace¥isnLkedes 6, 256, 198, 271 277, 043, 358 1, 723, 570, 291 4, 255, 584, 622 40. 53 
PR MEE ewe cron dnecasckiennantahe ache amedins 5, 480, 009, 884 253, 671, 614 1, 280, 880, 714 3, 945, 457, 556 37. 88 





1 Includes reserve funds held against issues of United States notes and Treasury notes of 1890 and redemption funds held against issues of 
national bank notes, Federal Reserve notes, and Federal Reserve Bank notes, but excludes gold and silver coin and bullion held in trust for the 
redemption of outstanding gold and silver certificates and Treasury notes of 1890. 

2 Includes balances in gold settlement fund standing to the credit of the Federal Reserve Banks and agents. 


3 Includes subsidiary silver. 
4 Includes Treasury notes of 1890. 


FEDERAL RESERVE BANK DISCOUNT RATES. 


Rates on paper discounted for member banks approved by the Federal Reserve Board up to July 1, 1920. 














Discounted bills matur- Discounted bills secured 
ing within 90 days (in- otherwise than by Gov- 
cluding member banks’ ernment war obliga- 
15-day collateral notes) tions, also : 
secured by— Daiibers’ Trade maturing within— 

Federal Reserve Bank “aaues | makeieg 
eral Reserve Bank. maturing maturing | 99 days (in- 

(Treasury within within cluding 91 to 180 
‘ yeer-| Liberty 3 months. 90 days. member days (agri- 

tificates of | bonds and banks’ cultural and 

indebted- Victory 15-day live-stock 

ae. notes. collateral paper). 
notes). 

NE ak Kane atikt-ns Hhieess or be esahnt asabenente 54 G nccvcccees 7 7 7 
CD C. See een 54 6 6 7 7 7 
NS 5.3 sia sens diea sec ntamves omsnoaceg 16 54 54 6 6 6 
iis ceeahensainite ++ <6 0 a5 bccccecapdumnesd 54 5} 54 5} 6 6 
ER PREC U URES hee os oon csc dc oe es weee POSH 54 6 6 6 6 6 
EE as ca dcie ws ¢0.0 0 Wns) sn whe eee Bae 8 16 54 54 6 6 6 
Oe eT ETT EE LTE 54 6 6 7 7 7 
iA aan Se ll gt re eg eB EES 2 54 54 54 6 6 6 
ID cc cc wnt caine tedewe ss secs cess teen 54 6 6 64 7 7 
BIE, 0c GS ine 60.0 soos so tTh eh ch hes sade 2 54 54 54 6 6 6 
lin PURO isin ii6's de es on ds ve wsiee 60 6 apeens es 54 6 54 6 6 6 























1 Discount rate corresponds to interest rate borne by certificates pledged as collateral, with minimum of 5 per cent. 
2 6} per cent on paper secured by 5} per cent certificates, and 5 per cent on paper secured by 43} and 5 per cent certificates. 


Note.—Rates shown for Atlanta, St. Louis, Kansas City, and Dallas are normal rates, ap 
Rates on discounts in excess of the basic 


each member bank by the Federal Reserve Bank. 


each 25 per cent by which the amount of accommodation extended exceeds the basic line. 


plying to discounts not in excess of basic lines fixed for 


ne are subject to a 4 per cent progressive increase for 
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FOREIGN EXCHANGE RATES. 


Monthly ranges of exchange rates on leading foreign centers, quoted in New York during the three months ending June, 1920. 









































































| April. May. June. 
Exchange | 
at par. | : | 
: Lew. | High Low. | High. Low. High. 
J | 
London: _ 
Demand bills.............. ..-dollars for £.. 4. 8665 3. 8075 4.0175 3.8075 3.9150 3. 8950 3. 9875 
oe aes a en ree” do.... 4. 8665 3. 8150 4. 0250 3.8150 3. 9225 3. 9025 3.995 
aris: 
Demand bills.......... ..-dollars for 100 frances. . 19. 30 5. 8582 6. 9348 5. 9808 7. 950 7. 570 8.390 
Cable transfers. . . do 19. 30 5. 8651 6. 9444 5. 988 7. 960 7. 580 8. 40 
Bo 23. 82 1.42 1.95 1.74 2. 94 2.23 2.75 
19.30 3. 7425 4. 9140 4.58 6.04 5.40 6. 21 
19. 30 3. 7453 4. 9382 4. 5875 6.05 5.41 6.22 
20. 26 1.35 1.71 1.58 2.81 2.17 2. 50 
20. 26 -42 55 46 7% .67 -80 
; do... 20.26 63 90 - 60 15 -80 1.60 
dollars for 100 marks !- i, 23. 82 - 50 -70 - 46 . 55 -52 - 65 
..--dollars for 100 francs... é 19.30 6. 2617 7.3855 6. 3775 8.17 7.93 8.74 
én ” dollars for 100 pesetas. . 19. 30 16. 95 17. 90 16. 40 16. 97 16. 25 16.70 
3 dollars for 100 markka!. 19. 30 5.30 5.71 4.75 5. 65 4.50 5.25 
.-dollars for 100 drachma.. 19. 30 10. 95 11.3750 11.45 11. 65 11.45 12.90 
...-dollars for 100 lev !.. 19. 30 1.50 2. 25 1.45 1.75 1.55 2.10 
...dollars for 100 lei!.. 19. 30 1.50 1.90 1.61 2.76 2.10 2.50 
dollars for 100 dinar !.. 19. 30 2.12 3.30 2. 20 3.20 2. 55 6.45 
-dollars for 100 florins. . 40. 20 36. 25 37. 50 36. 25 36. 70 35. 45 36. 625 
dollars for 100 kronor... 26. 80 21.05 22. 20 20.75 21.65 21.45 22.00 
Copenhagen " . dollars for 100 kroner. . 26. 80 16. 92 18.80 16. 27 17.05 16. 33 17.15 
CII dsc cincccccccccodisscossudagusceneaadees do.... 26. 80 19.10 20. 40 17.92 19. 20 16. 27 17.95 
SET Sak ce cpisas Ueecectubscesoevil ollars for 100 francs... 19. 30 17. 6366 18. 1159 17. 52 17.90 17.95 18. 25 
ead ee dol 2..| 100.00 90. 00 92. 25 89. 00 91. 625 87.125 89. 125 
Mexico City..........---.----.---- ollars for 100 pesos !.. 49. 85 47. 875 51. 50 48.00 50. 50 49. 25 50.25 
ogota...... dollars for 100 Colombian dollars ?!. . 97.33 105. 00 107.00 104. 50 106. 50 106. 50 109. 50 
Montevideo...............--------+-- centavos to dollar !.. 96. 69 102. 20 99. 30 102. 50 98. 50 108. 00 100. 50 
Buenos Aires. .........-.-.----- dollars for 100 ig . 96. 48 97.39 98. 30 96. 48 97.16 94.70 100. 12 
Rio de Janeiro. -dollars for 100 paper 3. 54. 62 26. 3750 27.25 26. 00 26. 375 23. 625 26. 00 
Valparaiso. . . .-dollars for 100 paper pesos : * 36. 50 19.75 22.00 18. 875 20. 25 17.85 19. 625 
YN os. o's vecccviccgccceveccvepss dollars for = 49. 85 47.50 49.75 49.75 52.00 49. 50 51.30 
Hongkong. dollars for 100 Hongkon 92. 00 97. 50 80. 00 94.00 72.75 84.00 
ghai.. ..-dollars for 100 S oI tecke bd 125. 00 148. 00 113. 50 130.00 98. 00 116. 00 
Singapore.... dollars for 100 Singapore dollars. . 46. 00 49.00 46.00 46. 50 46. 50 47.50 
CHNEL << onaiibadaxeaimrestinnd dollars for 100 rupees... 45.75 47.25 41. 25 45.75 33.25 | 43.50 
London average price of es of conversion £= 
$4.8665 (dollars per fine ounce)................0+2-s-e00 1. 50994 1.31721 1. 11934 
New Yopk average price of silver (dollars per fine ounce)... 1. 20576 1.03495 - 92789 
1 Cable rates. 2 Check (demand). 3 Rate for a gold milreis. * Rate for a gold peso. 
4 
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764 FEDERAL RESERVE BULLETIN. JuLy, 1920. 
CONDITION OF MEMBER BANKS. 
Abstract of condition reports of State bank and trust company members in each Federal Reserve district on May 4, 1920. 
[In thousands of dollars.] 
District) District | Disirict| District] District| District} District | District] District] District} District| District a coal 
No.1 | No.2 | No.3 | No.4 | No.5 | No.6 | No.7 | No.8 | No.9 | No. 10] No. 11 | No.12]| gtises ” 
(36 (131 (39 (105 (51 (70 (335 (81 (95 (56 (133 (174 (1,306 
banks).| banks). | banks).| banks),| banks).| banks).| banks). | banks).) banks).| banks).| banks).| banks). banks) 
RESOURCES. 7 
Loans and discounts. .........-. 431, 977|2, 113, 319} 172,761] 451, 147} 107,722 217, 6281, 090, 496 247,095} 80,855] 73,106) 71,517| 451,370)5, 508, 993 
Ce RS a ee 215 806 115 487 138 819 415) 216) 242) 458) 871 5, 702 
Customers’ liability on account 
of letters of credit.............].......- 1,617 5 a Sodas Wis cicinehecinaSene | tadnalivapeenan 1,72 
Customers’ ws on account : 
of acceptances............--.- 24,923} 131,845) 1,375] 9,814) 2,148} 7,105} 38,942] 11,354/....... |. 187 124) 2, 230, 015 
ao bonds (enibasive of Lib- 
nds borrowed)......... 13,430} 151,409) 14,067) 30,175) 5,391) 14,035) 49,678) 10,903) 3,360| 6,487) 4,210) 36,632) 339,777 
Other United States bonds (ex- 
clusive of United States bonds 
ee RE ears 119 263 1 142 20 121 9, 564 22 80 41 3, 05 13, 455 
United States Victory notes..... 6, 666) 36,607/ 3,879) 8,943) 1,464) 2,370) 30,331) 2,151 514 1,399} 8, , 663 
United States certificates of in- 
I a cicsiedsn<cissdese 18,917} 115,324) 16,351) 12,785 972} 8,425) 42,724, 7,806) 1,775) 313 19,512) 249, 226 
War savings and thrift stamps, 
and Treasury savings certifi- 
cates actually owned.......... 43 106 25) 138) 31 69 388) 43 52 94) 1 1,217 
Stock of Federal Reserve Bank..| 1,969} 10,522) 2,131) 3,161 608} = 1,116 4,782} 1,380 348) 274 1, 28, 282 
Other bonds, stocks, ete. (exclu- 
sive of securities borrowed)....} 96,150} 486,426) 99, 148) 173,286) 13,051) 26,503] 234,335) 41,876) 7,897| 10,415 103, 002)1, 292, 924 
Banking house............--.00- 9,698} 54,895) 7, 644 17, 235 2,887| 7,947; 19,693] 6,748) 1,524 749) 12,005} 142, 296 
Furniture and fixtures.......... 758) 1, 198; 547| 1,330 258) 720 2,927; 1,063 450] 342 2,614, 12,845 
Other real estate owned ......... 6, 44 2, 304 6, 763 530) 2, 767; 1, 800 L 194 451 110 3, 26, 859 
Lawful reserve with Federal Re- 
serve Bank............-.-.e00 42,210} 304, 21,249) 37,836) 6,745) 19,267} 95,449} 23,170) 4,734] 6,353 31,979} 599,429 
Gold coin and certificates....... , Sil 9, 057 550) 181 93 258 2,719) 358 168) 176 1,978 17,426 
All other cash in vault.......... 15,333) 46,537; 4,801) 14,040} 3,171) 6,622) 36,200) 5,274) 2,07 1, 664 10, 148, 040 
Items with Federal Reserve 
Bank in process of collection..| 13,954} 54,341) 5,288) 6,066) 2,189) 7,458) 17,335) 10,410 498} 2,712 4,404) 125,337 
Due from banks, bankers, and 
trust compames....<.......... 26,185) 120,217) 14,184) 32,568) 14,640) 39,531) 81,743] 25,290} 10,063] 14, 263 45, 584) 436, 855 
Exchanges for clearing house, 
also oaks on other banks in 
RE SES 12,307} 170,316; 2,672) 6,839) 1,129) 7,235} 29,342) 4,768 641) 2,1 8,471} 246,512 
Outside pod NS and other cash a 
Eo ree Seer 1, 990} 8, 990 313} 2, 449) 277; «1,107; +=15,306) 1,5 433 501 4,451] 37,916 
Approximate interest earned 
ut not collected .............. 549} 12,043 720) 799 77 562 1, 938 711 296) 143 2, 51 20, 406 
Ener eee 4,398} 102,551) 2,157) 3, 280) 731 1 755 972 273 118 2,384) 129,439 
| ER eee eee 724, 452|3, 939, 465) 372, 287| 819, 237| 163, 821| 372, 497|1, 818, 279} 404, 602] 116,698} 122, 805) 107,320 756, $7419, 718, 337 
LIABILITIES. 
Capttal stock POIs 5, shew. 31,856] 166, 447| 23,775] 39,380) 13,034] 23,572] 91,434] 26,235) 9,146] 6,455] 9,041] 41,161] 481,536 
Undi TS eee 35,917 ’ 47,321) 67,622| 9,044] 14,990} 78,476] 20,491] 2,974] 2,809) 3,942) 18,169] 486,840 
Undivided a less expenses 
ene taxes paid ................ 12,595} 62,466) 9,0: 15,801; 3,217) 3,864] 23,166] 6,021 1, 404 1,274) 1,699) 10,610) 151,142 
Approximate interest and dis- 
count collected but notearned.| 1,744 7,880 108) 872 339 876 2,703; 1,131 142 262 143; 1,546) +17, 746 
Amount reserved for taxes 
RR attnee ie vaskasacteensd 1, 229 10,113 615) 1,421 176 693 3, 273 612 97 151 50 433 18, 863 
Amount reserved for interest 
IR eins de disk» a0 dee 1,010 9, 830 654 1,012) 372 646 3, 226 477 116 186} 41 2,073 19, 643 
Due to Federal Reserve Bank... 865 143 35) 537 234 103! 427 | WU s ee SRR ee * 81 78 3, 
Due to banks, bankers, and ail 
trust companies............... 21,579} 321,397) 8,544] 19,362] 14, 43,275] 86,158] 33,865) 11,411) 15,127] 7,475] 21,904] 604,365 
Certified and cashiers’ or treas- 
urers’ checks outstanding tid 9,041] 128,363] 1,242} 6,048} 1,372] 3,504] 16,7721 2,841] 1,493] 2,595] 1,144] 8,270] 182,685 
Demand deposits................ 445, 9822, 340,055] 211,322) 296, 837| 63; 569] 159; 2121 272) 169/221] 35,542] 59,181] 65; 957| 207, 310/4, 713, 460 
Time deposits. ................-- 121, 162 : 38, 624] 337,624] 43/900] 90,347] 747,276] 102) 541} 47,524] 26,066] 12) 428] 420, 615]2, 337, 635 
United States deposits.......... 064] 58,189] 2,638] 2,379 463} 2,647, 3,448] 1,143 150 4 9 76, 521 
Bills pa 4 with Federal Re- 
RRR eee 10,00¢} 114,271] 25,395] 17,027} 7,370} 18,000] 59,352] 16,452) 1,862) 5,918] 3,034] 15,407} 294,097 
Bills combs other than with 
Federal Reserve Bank. ....... 38:| 3,429 707} 1,134] 4,292} 2,987} 2,433] 6,920] 4,701] 2,461] 1,718] 4,049) 35, 216 
Cash, letters of credit, and trav- 
elers’ checks outstanding......}........ 5 ene a 17 132 28) 2 165 9, 374 
Acceptances...................- 26,425} 135,847] 1,375] 9,813] 2,148] 7,338} 38,643] 11,329)........ 137 124] 2,240} 235, 422 
Other liabilities. ..... Seinen awk’ 37, 510 ae! 426} 2,088) 5, 246 5 1| 1,924] 51, 284 
oe ae area 724, 45213, 939, 465] 372, 287] 819, 237| 163,821] 372, 497|1, 818, 279] 404, 602} 116,698} 122,805] 107, 320] 756, 87419, 718, 337 
iy for rediscounts with 
Federal Reserve Bank........ 33,88] 98,452} 15,96] 11,090] 4,032] 31,794] 77,123] 30,833) 3,174] 5,259] 2,425] 12,067] 326, 108 
Liability for rediscounts with 
Ne a eee Ree 12 4 158 63:{ 1,407] 1,574] 2, 669 34¢] 4 861 271} 2,782) 10,765 
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Abstract of condition reports of State bank and trust comnene members of the Federal Reserve system on May 4, 1920, arranged 
z classes. * 
{In thousands of dollars. } : 
Central reserve city banks. Other Total, Total, | 
nit ni ' 
reserve | Country States States 
= yeoos | «(1,306 | (1,181 
New York! Chicago | St.Louis Total (177 banks). banks) banks) j 
f {32 banks). (13 banks)./(15 banks). (60 banks).| banks) May 4, Dec. 31, ' 
« 1920. 1919. ' 
RESOURCES. 
| 
« } Loans and discounts 422,917 124,796 | 2,215,328 | 1,933,455 | 1,360,210 | 5,508,993 | 5,249,833 j 
hd ile nie aa ac nna Khingsdsigine manatee 220 94 984 2,542 2,176 5, 702 5,362 | 
Customers’ liability on account of letters of credit.... 1,617 BD fevscteb cane 1,629 85 9 1,723 1,016 i 
Customers’ liability on account of acceptances. ...... | 126, 796 36,971 9,964 173,731 50,121 6,163 230,015 231,019 ; 
~ Liberty bonds (exclusive of liberty bonds Lar gee 113,722 6, 602 | 4,108 124, 432 116, 094 99, 251 339,777 335, 752 j 
= United States bonds (exclusive of U.S . bonds” | ; 
sscimiktke cdinadevestsdenkceesenescceewéais 151 ad ER 9,359 3,522 574 13, 455 9,851 
United States Mi, ee ene 23,387 4,442 368 28,197 43, 292 32,174 103, 663 131,957 
United States certificates of indebtedness............. 95,819 5,092 6,054 106, 965 106, 241 36, 020 249, 226 307, 
War savings and thrift stamps and Treasury } 
savings certificates actually owned.................. 42 28 3 73 386 758 1,217 1,327 i 
Stock of Federal Reserve Bank...................-.-- 8,231 2,303 820 11,354 10,614 6,314 28, 282 25, i 
Other banks, stocks, etc. (exclusive of securities bor- i 
SR tao es So on We sane xemiateedegss <2 304,711 76, 190 29,110} 410,011 | 557,361 | 325,552 | 1,292,924 | 1,300,952 i 
Banking “ene Kod eenocvenevecdngescceccccccccecesese 40, 543 2,799 2,554 45, 896 59, 100 37,300 142, 296 132, i 
Furniture and fixtures...............-..-. WiacignGhpaeee 136 104 642 882 5,140 6,823 12,845 11, 164 
Other real estate owned... ..............2.----2000-- 4,130 91 186 4,407 16,758 5,604 26, 859 25,748 
Lawful reserve with Federal Reserve Bank........... 256, 956 47,969 14, 591 319, 516 185, 982 93,931 599, 429 591, 702 
Gold coin and certificates..............-...... aauwoaed 8,224 1,638 69 9,931 3,422 4,073 17, 426 17,692 
All other cash in vault..............-.2.--.eeeeeeeee a 31, 429 9,954 2,269 43, 652 % 48, 855 148,040 165, 756 
Items with Federal Reserve Bank in process of col- 
Rs cn xk Cea ie ene ota e nds eaxadakdsadee wie 38,179 9, 657 5,493 53,329 56, 683 15,325 125,337 122,640 
Due from banks, bankers, and trust companies. ...... 89,927 ,192 6, 706 122,825 181,316 132,714 436, 855 676, 704 
Exchanges for clearing house, also checks on other | 4 
se Re rer | 162,013 15, 439 2, 706 180, 158 53,023 13,331 246,512 446,317 i 
Outside checks and other cash items.................. | 7,020 8,721 614 16,355 * = 7,171 37,916 64, 653 
Approximate interest earned but not collected........ 9, 686 9 463 11, 126 3,373 20, 406 24,257 fi 
CO Olas 5 ccccedpencpiceantecenccnceseaanbiabsss ' 100, 158 9, 685 171 110,014 13. 108 6,317 129, 439 35, 595 ; 
Os ascdacnacksbdaseds<stacsdacsacneboummband’ 3,084, 162 704,211 211,781 | 4,000,154 | 3,474,075 | 2,244,108 | 9,718,337 | 9,913,707 
LIABILITIES. | 
Capital eee. DOE EES Ree eh Me apes oe ALES 121,720 35, 250 12,850} 169,820| 173,315] 138,401 | 481,536 436, 324 ; 
— DU As atid Anadasibhcnds sibeetsndauasaucane ou 154, 109 42,000 4 210, 664 ’ 80, 623 3 454, 877 ; 
ivided profits, less expenses and taxes paid...... 47, 202 9, 295 3, 454 59,951 52, 241 38, 950 151, 142 115, 300 { 
Approximate interest and discount collected but not i 
NN cent WI Ue eT ones Stains ont hasig SSH 6, 321 1,949 742 9,012 6, 204 2,530 17,746 15, 803 
Amount reserved for taxes accrued...................- 8, 964 2, 305 325 11, 594 5,177 2,092 18, 863 15, 681 
Amount reserved for cag eh Sa 7,020 1,359 285 8, 664 6, 349 4,630 19, 643 10, 592 
Due to Federal Reserve Bank. ..................-2+--|.-e2----ee0 413 3 416 522 1,570 2,508 1,324 
Due to banks, bankers, and trust companies.......... 292, 485 49, 340 9, 884 351, 709 182, 413 70, 243 604, 365 755, 303 ; 
Certified a cashiers’ or treasurers’ checks out- : 
stand 7, 683 1,176 | 131,815 35,517 15,353 | 182,685 303, 064 : 
Demand 309,729 93,231 | 2,271,475 | 1,436,089 | 1,005, 896 ‘, 713,460 | 4,834,830 j 
Time de 191, 842 54,527 | "389,463 | 1,156,058 | "7927114 | 2)337,635 | 2,165,786 ; 
United ah 694 775 697 57, 166 13,783 5,572| 76,521 201,710 : 
Bills payable with Toderal Reserve Bank............. 79, 852 14, 120 10,003 | . 103,975 135,779 54, 343 x 309, 197 i 
Bills payable other than with Federal Reserve Bank. . Sl iAsinccadeesiachessaiens 300 11,756 23, 160 35, 216 14, 311 | 
aoe etters ay credit and travelers’ checks outstanding. 8, 905 73 10 8, 988 372 14 9,374 8, 087 i 
36, 696 9,944 | 177,438 51,853 6,131 | 235,422 233, 379 i 
1, 382 95 37, 704 11, 094 2, 486 51, 284 38, 139 ' 
id 
704,211 | 211,781 | 4,000,154 | 3,474,075 | 2,244,108 | 9,718,337 | 9,913,707 i 
vals — 
Liability for rediscounts with Federal Reserve Bank..| —_ 83, 088 58, 005 12,395 | 153,488} 136,739 35,881 | 325,108 318, 261 is 
Liability for rediscounts with other banks... ..........|....-ce.ccejecccecccccelecceccscccnlecececeecee 4,150 6,615 10, 765 8,028 ia 
Ratio of reserve with Federal Reserve Bank to maa | | 7 
deposit liability (per cent).....................2-0-+ 12.5 12.9 13.7 12.6 10.3 6.9 10.5 10.4 i] 
p } 
t 
: } 
i 
' 
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their condition reports Pr Mt ‘ay 4, 1920. 
{In thousands of dollars.) 
District] District | District| District; District| District; District we District} Disteict| District| District Bh 
No.1 | No.2 | No.3 | No.4 | No.5 | Na No.7 | No.8 | No.9 | No. 10} No. 11 | No. 12 States 
(36 (131 (39 (105 (51 (70 (335 (81 (95 (56 (133 (174 (1,306 
banks).| banks). | banks).| banks).! banks).| banks).| banks). | banks).| banks).| banks).| banks).| banks). banks) 
On demand: 
Not secured by collateral....| 26,835} 56,511] 5,571] 21,807) 2,7. 8,219, 32,875) 10,708, 4,247| 3, 3, 17,896} 194, 953 
Secured Be Government 
war obligations........... 2,214) 38, 115) 5,249 7, 097; 888} 1,347| 10,812} 2,419 214 1 991} 70,399 
s secured by other lateral -| 70,610 593,132) 82, 94,984) 14, 50,368, 153, 574) 39, 019} 3, 7,440| 7, 21, 587|1, 138, 483 
e: 
Not secured by collateral....| 227, 908, 454] 41,177] 134, 433| 51,956] 98,563 500,918) 111,021) 35, 30, 20, 212) 157, 419|2, 317, 281 
by Government war 
obligations... .............. 29, 201,592) 23,4 4 = 5,624) 8, 34,517; 8,857) 1,235) ~=1,971 8, 345, 838 
Secured by other collateral..| 62, 363, 367 23, 1 28, 70, 358) 203, 77,199 q 26,815) 34, 66, 241/1,-051, 363 
Secured by realestate mortgages 
or other real estate lieps or 
AS a RS 43,601} 54,647] 7,036] 109,713] 7, 12, 106| 210,575| 30,888} 16,421) 8,844; 4,309) 180, 686, 785 
Acceptances of other banks dis- 
CO A eae EES 4,185) 75, 990) 500; 1,589 17 2,197} 23,359) 3,977 196 3 151) 11,423) 123,746 
Acceptances of this bank pur- 
or discounted.......... 2,674| 15, 085) 658} 1,149 297; (1,891) ~=—‘:1, 116 = a PORTE eT (ery Sete 1,271) 24, 654 
Loans and discounts not classi- 
nacete ULE an Pe eue Fino fwaedeidansn Petes <cnnsdulbewensas a. S| ne ee Pe ie ih, eee Mere 
Total loans and discounts.| 468, 552|2, 306, 893| 189,277] 464, 272 112,560 253, 621)1, 184, 169] 284,601) 84, 79, 226) 74, 213| 466, 435|5, 968, 208 
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Abstract of condition reports of all member banks in each Federal Reserve district on May 4, 1920 (including 7,985 national 
banks and 1,306 State banks and trust companies). 
































































































































{In thousands of dollars.] 
District} District} District] District} District] District] District} District] Distriet| District] District] District] Total, 
No.1 | No.2 | No.3 | No.4 | N@5 | No.6 | No.7 | No.8 | No.9 | No. 10} No. 11} No. 12 States 
(431 (769 (687 (857 (594 (436 | (1,388 | (557 (960 | (1,057 | (781 (774 (9,291 
banks).| banks).| banks ).| banks) )-| banks).| banks).| banks).) banks). banks). banks) 
RESOURCES 
Loans and discounts............. 1,270,347)5,236, 058} 1,017,055) 1,509,605} 837,221) 678, 966|2,769,423| 740,197] 733,936] 958, 71 |, 140|1,376, 506/17, 794, 164 
Overdrafts..........--.2.-0+--+0- 569} 1,682) = 319}:1, 2961, 1,799} 3,135} 1,400) 1,581) 3,1 2; 3,390} ° 22,080 
~ liability on account of 
letters of credit.-............... 74) 6,097 19 32 201 683 Tick acnadal 123 1 188 7,482 
ers’ liability on account of 
acceptances ...............----- 90,329) 317,257) 25, 30,181) 17,734) 13,998) 83,736) 19,497) 10,258) 2, 6,707} 37,814) 655,405 
Unite States Government secu- 
rities owned!...............---- 173, 213} 844, 148) 272, 122) 298,051) 174,842) 142, 422,767; 124,719} 96,807) 138,671) 140,349] 253,028) 3,081,156 
Stock of Federal Reserve Bank...) 7,289 . 8,201) 9,94 4,768; 3,697) 12,7, 4,158) 3,243 , 3, 6, 92, 435 
Other bonds, stocks, and securi- ’ 
aT ss amin ane oeside 246, 127 1,009,741/ 392,425} 448,510 94,710 64,640, 421,497] 110, 67,867} 82,151} 21,644 216,412) 3,175,951 
Banking house................--- 441) 101, 33,361 59, 160 28,328 21,082 58,206, 19, 18, 463} 21, 20, 39,375, 453, 
_ Furniture and fixtures. .......... 2,551) 4,963) 3, 4,917, 3,307} 3,488, 8,049 3,097] 3, 4,544 4,549 8,777) 55,808 
Other real estate owned.......... 2, 10, 5,476, 13,246 3,170| 5,271) 6,456 3, 4, 2,811} 3,774) 9,527) 70,819 
Lawful reserve with Federal Re- 
serve Bank..................++- 120, 039 726,596} 105,637 142,329 64,400) 59,629) 264,709 71, 50,734) 83, 57,861) 118, 802) 1, 865,638 
Cash in vault..................--- 52, 563| 154, 45, ’ 34,362} 24,593 106,662 21, 20, 29; 397, 23,357| 42, 620, 897 
Items with Federal Reserve | 
Bank in process of collection....| 47, 507| 151, 56,982} 53,195 32;789| 20,634) 67,788 41, 8, 46, 30, 22,495, 580,063 
Due from banks, bankers, and | 
trust companies...............- 101,312 219,072, 89,411) 154,259, 102, 801] 116,577) 325,384 89,258) 106, 865, 226, 415| 122, 447) 220, 372) 1, 874, 173 
- Baenges for cl house, | | 
also checks on other s in | 
IIE ctitnneaertronaiias 35,302) 546, 39,621) 28,045, 16,843) 15,814) 80,149 14,715) 12,707] 26,635, 8,253) 42,714) 867,427 
Outside checks and other cash | 
Basan ncecechs<tasantntenes's 5,701; 23,401) 3,584; 5,290 3,853) 5,272) 23,052, 2, 6,886 6,745, 6,756; 9,496) 102,996. 
Due from United States Treasurer 2) 711; 5,742 3, 138 — 2,964 2, 4,731, 2, s, 2,481 ; 273 33, 187 
Approximate interest earned but 
not collected ................... 3, 110 22,748) 3,098) 5, 000, 1,496) 1, 8,434 2,346) 5,4 3,387; 1,977) 7,401 66, 070 
Other assets................+ TIITT] 15}.564) 246,464] 9,452) 4 ,681| 846) 1,116) 22,695, 1, 1, 296) 394 "922 19/246} 323; 899 
aA «+221 {2,210,484 9,652,780] 2,113,363 2,838,380 1 ,425,701/1,182,700|4,690,306 1 278 AS) 185 206 1,643,808 1124 550.2, 457 24031, 748, 572 
———— = = 
LIABILITIES. | 
ne oe cal ewkaseabesced 133,617) 382, 907} 108,913) 165,201; 95,213) 75,568) 256,699, 90,546) 71,627; 93,414) 78,131) 143,719) 1,695,555 
Surplus HS BT ES POOR 119; 758) 435, 263| 167,943) 169,752| 66,572) 50,205) 183,672 51, 37,760, 49, 44,774, 70,170) 1,446,915 
U Wied ail, less expenses 
and taxes paid................. 50,725] 192,918} 43,006) 64,159, 24,599) 17,318, 67,925, 21, 18, 672) 24, 22,327, 41,097; 588,697 
Approximate interest and dis- 
count collected but not earned.| 8,347| 27, 5,367) 5, 84 5,221) 3,798} 11,983, 4, 2,926, 4,711; 3,977) 3,838 88, 786 
i for taxes ac- | 
A ds A Gee eT 4,487| 31, 2,908} 3,578, 1,434) 1,454) 8,423 1, 1,531) 1, 1, 1,843} 62, 560 
Pn er reserved for interest 
Prot hj IER 5S AD 1,715 14,363} 2, 3,416, 2,205) 1, 5,828 1,101) 1,493 1, 3,755, 39,404 
Due to Federal Reserve Bank....| 2,576, 5,151/ 1,032) 1, 4,944] 1,431) 1,898) 67 6 43) 2, 272) = -21, 547 
-. iy . =. bankers, and 
cain ch hbebeaee sé 142, 580;1,291,877| 171,130) 229,692) 135, 447| 119, 543,089, 157,743 sate 281,917) 114,911) 205, 164) 3,524, 359 
Certified aud cashiers’ oF treas- mes 
urers’ checks outstanding... ... 17,815, 318,694 i 092} 18,507! 9, 7,415! 38,746, 6, 15,601| 23,046! 13, 35,234) 518, 517 
Demand deposi 1,207 ,98414,944,769| 979, 514'1,235,587| 573,915] 528,355 1,922,979 560; 298] 418,083, 790,449 632, 435/1,088,847|14, 833, 215 
Time deposits. 3 1, 105| 366, 208| 719,234) 324, 227| 248; 251 1/267,391| 233,774) 373,348 243,853, 92,688) 703, 244) 5,747, 532 
ae moles Come 99, 9,583 8, = 864 6, 420) 11,097; 4, 3, 5,712, 4,618; 10,624; 190,168 
s payable 
> Sapa 39,649} 503,688} 144,208} 61, 72,915} 55,423) 166,174) 49,018) 20, 38,347, 44,451) 50,741) 1,246,721 
Bills payable other than with | 
Federal Reserve Bank......... 3,691; 6,742) 3,337] 7, 15, 7,888, 16,551) 12,233] 13,796} 22, 9,664, 14, 133, 497 
Cash letters of credit and travel- | 
ers’ checks outstanding......... 214) 32,601 72 46 219} 1,517 64 282 36, 109 
Acceptances.............---.----- 93, 289, 328,692} 26,546) 30,352} 17,832) 14,381} 83, 19,517] 10, 2,825 6, 39, 673, 852 
National bank notes outstanding.| 48,073) 85,554] 54,877| 89,512) 56,045) 39,262} 82,276 41,497) 31, 49,307} 45, 64, A 
United States bonds borrowed...| 3,996, 35,464] 11,741| 19,217] 8,117] 3,173) 13,006) 10,1 2,819 8,168 4,231 3,015, 123,143 
—_ bonds and securities bor- | 
Sel SS NE Mpa 178) 2, 462 1 522 223 279) 8 850 471 944 6,119 
Other lisbilities Seahacisitedendunet 932) 50,7 2,096} 3,392) 3,935 959 6,923; 6,423 447, 708 1,653) 5,692) 83, 945 
cv scnubiatiivessnia 2,210 484'9,652,730)2, 113,863 2,838,380) 1 425,701|1, 182,799] 4,600,306 1,273,348, 1,155,206 1 643,823 1 124,562 2,437,240 31, 748, 572 
Liability for rediscounts, includ- | | | 
ing those with Federal Re- | 
serve Bank 3..................- 115, 567| 386, 769 a1, 408 76,576] 50,158) 66, aus 114,663} 75,974; 99,923 37,717| 100,098) 1, 551,047 
} 











1 Includes United States Government securities borrowed by national banks. 
2 Includes other bonds and securities borrowed by national banks 
3 Includes acceptances of other banks and foreign bills of ase sold with indorsement or other guaranty by national banks, 








A RIPE CEN RN TNR = — 




























" _ ae — depo sno eh Repay “Mgt se 
siete mth AO ps RR meh tte ACTER IEEE RELA NCC nahin abate 


768 


FEDERAL RESERVE BULLETIN. 





JuLy, 1920. 





Abstract of condition reports of all member banks of the Federal Reserve System on May 4, 1920, 
(tneluding 7,985 national banks and 1,306 State banks and trust compantes). 


arranged by classes 


























[In thousands of dollars.] 
Central reserve city banks. Other Total, Total 

2 reserve | Countr Unit United 

cuir. | “bunks” | ‘cause | State 

a Chicago St. Louis | Total (106 nau berske) banks), S ), 

banks) (22 banks).'(20 banks).| banks). banks). : ae 4, == 

RESOURCES. 
L oans ACE 8. sckcy area ebbapsewsmanes 4,068,962 | 1,010,984 | 295, 250 5,395, 196 | 5,550,862 | 6,868, 106 |17,794, 164 | 17,032,747 
Pes Liss usd cadeeaneetesmaskews Ue snseosees 1,218 455 149 1, 822 6,534 13, 724 22, 080 22, 403 
Customers’ liability on account of letters of credit. .... 6,095 229 13 6, 337 840 305 7,482 8, 706 
Customers’ liability on account of acceptances. ....... 307, 670 72,530 15, 734 395, 934 235, 637 23, 834 655, 405 624, 571 
United States Government securities owned!......... 603, 232 78, 790 36, 508 718, 530 895,071 | 1,467,555 | 3,081,156 | 3,506, 426 
Stock of Federal Reserve Bank..................----- 18, 361 4,920 1, 834 25, 115 28, 946 38, 374 92, 435 87,434 
Other bonds, stocks, and securities ?.......-.......--- 569,396 | 110,365 49,979 | 729,740 | 971,485 1,474,726 | 3,175,951 | 3,224,007 
cn ss unecthascesesechrnns 69, 260 11,799 6,775 ” 834 160,227 | 205, 861 453, 922 432,780 
Furniture and fixtures... ..............2.-.eeeeeeeeeee 844 121; | 1,028 1,993 12, 236 41,579 55, 808 50, 405 
Other real estate owned............-...---.-000e-+0+- 5, 163 204 1,892 » 209 28,909 34,651 70,819 69,177 
Lawful reserve with Federal Reserve Bank..........- 614, 677 129, 953 38, 337 782, 967 556, 214 526,457 | 1,865,638 ao 814 
2 ON ee Sere eae ee 104, 368 36, 671 5, 367 146, 406 176,473 | 298,018 | 620,897 691, 173 
— with Federal Reserve Bank in process of collec- 

BE GN RAE RS BO E OEEE a  (E og ERE 112,535 38, 703 26, 464 177,702 | 344,250 58, 111 580,0634 579, 235 
Duet from banks, bankers, and trust companies. ...... 117, 940 115, 240 28,337 | 261,517 724, 075 981 | 1,874,173 | 2,51 18, 709 
we for Clearing house, also chec = other 

banks in same place. .................sceceeeeeeeeee 529,976 48,875 8,644 587, 495 217,529 ‘ 867, 427 1.0 ee 
Outside checks ad other cash — Saaehyyrepeeniay fra 18, 10, 260 862 427 42,450 31,119 102, 996 5 oad 
Due from United States Treasurer.............-...--- 3,1 232 547 3,943 10, 049 , 195 38, 187 41,489 
Approximate interest earned bat 5 not collected........ 17, 732 1,311 612 19, 655 16, 048 30, 367 66, 070 69, 354 
tas 55d srauhshocnathbacesessbsnescunwaneis ” 350 19, 062 358 | 262,770 51, 473 9,656 | 323,899 97, 544 

IRR SERRE es Een eee 7,412, 248 | 1,690,704 | 518,690 | 9,621,642 |10, 029, 308 /12, 097,622 31,748,572 | 32,616, 256 
LIABILITIES. 

Ce re ee ee Ope a 265, 640 $3, 600 37,550 | 386,790 | 523,247 785,518 | 1,695,555 | 1,593, 
MND 5. ii. s sedis nn ca ctnocbestesdninec ded 347, 025 80, 900 23,655 | 451! 473,837 | 521,498 | 1,446,915 | 1,375, 727 
Undivided profits, less expenses and taxes paid....... 145, 626 21,772 8,385 175, 783 161, 541 251, 373 588, 697 491, 
Approximate interest and discount collected but not 

I Rik as ace g as PANU ee ded’ vceekin ss 22, 575 6, 890 2, 456 31, 921 29, 145 27,720 88, 786 76, 576 
Amount reserved for taxes accrued...........-...-.-. 30, 072 5, 885 36, 605 18, 045 7, 910 62, 560 55, 
Amount reserved for interest accrued ...........-....- 9, 269 1,409 479 11, 157 11, 787 16, 460 39, 404 , 843 
Due to Federal Reserve Bank. ...........-.....-.-.-- 350 413 3 "766 6, 14, 281 , 4 14, 189 
Due to banks, bankers, and trust com panies finden ocse 1, 207, 407 344, 092 83,815 | 1,635,314 | 1, 459, 527 429, 518 | 3,524,359 | 4, 091; 400 
Certified and cashiers’ or treasurers’ checks aprasanged 

ORE OG ECE ES les PET Be LIES BREN 305, 140 19, 327 3,252} 327,719} 108, 81, 518, 517 906, 515 
Demand a | SIRE EE Cee are 3,790,639 | 773, 206 217, 661 | 4,781,506 ; 4,434,591 | 5,617,118 (14,833,215 | 15, 156, 169 
SP I 5 cach avecedcandecngeveseccsdeceuvcecta 292) 726 | 208,810 80, 934 , 470 | 1,762, 298 | 3, 402, 764 | 5,747,532 | 5,304, 
United — MIR. .4 shakin svdubanccocntescacoeas 91, 805 2,372 2, 968 07,145 54, , 483 190, 168 648, 555 
Bills payable wi Federal Reserve Bank............. 433) a 61, 263 23,209! 518,256] 451,501 276, 964 | 1,246,721 | 1,190,331 
— vate other than with Federal Reserve Bank...) = 798 |..........-|........---! 798 46, 447 86, 252 133, 497 71, 

etters of credit and travelers’ checks outstanding. 32, Hi 851 29 33, 453 2, 163 493 36, 1 17, 173 
aan ID na vv ewcbavectedvecesccssccccesectiocesees 319, 095 72, 668 15, 769 407, 532 242, 226 24, 673, 852 641, 018 
National bank-notes outstanding..................... , 027 346 10, 451 48, 824 170, 656 468, 451 687, 931 237 
United States bonds borrowed......................+ 31, 295 5,005 , 128 43, 428 47, 32, 169 123, 143 182, 665 
Other bonds and securities borrowed................. % LR Ree mee eee Te 1,059 1,941 3, 119 6, 119 5, 578 
RE CUUS n 5 SS Skes cp ctccneecdcbendecpsusvenceis 47,343 1, 895 298 49, 536 22, i, 474 83, 82, 486 

Total.......... wsbeee Piecdevceverccbecses sovbiae 7, 412, 248 | 1,690, 704 518, 690 } 9,621, 642 {10,029,308 |12, 097, 622 |31, 748,572 | 32, 616, 256 
Liability for rediscounts, including those with Fed- 

PRETO OE Sao ids so oe cone ssees se cccesecucesd 344, 892 196, 385 67, 507 608, 784 722, 819 219, 444 | 1,551,047 | 1,299,788 
Ratio of reserve with Federal Reserve Bank to net 
OE. ea Se ae ere err et eee 13.2 13.1 14.5 13.2 10.3 7.3 10.1 10.3 





























1 Includes United States Government securities borrowed b Satens banks. 
2 Includes other bonds and securities borrowed by national 


‘Includes acceptances of other banks and foreign bills of cmauags sold with indorsement or other guaranty by national banks, 














